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The Economist. 


THE MONEY MARKET. 


Tue money market is for the moment in such a state of 
unsettlement, that it is difficult to form any opinion as to 
its probable course. The Consols settlement just com- 
ares has been one of most exceptional sete and the 

emand for money in connection with it has been so Great, 


e portion of the loans obtained from the Bani 


the result of this, there is likely to be great ease during the 
next week or so, for the money borrowed will remain upon 
the markets for some days after the dividends are distri- 
buted. It is doubtful, however, whether this ease will be 
of long continuance. The German demand for gold is still 
unsatisfied, and, in order to protect its stock of the metal, 
the Bank found it necessary, on Tuesday last, to raise its 
price for bars to £3 17s 11d per ounce. The grovel, 
also, is, that a considerable amount of gold will be taken 


hence in connection with the Uruguay loan ; and, with 
3 hardly 


such demands in prospect, it is likely that rates will 
fall for any length of time below their present level. The 
outlook, Lodever 
disturbance attendant upon the special operation to which 
we have referred has subsided. 

Subjoined are our usual tables of rates :— 


Bank Rate and Market Rate. 


A Fort- frac weeks A Month 
night Age. Ago. | Ago. 


i | 4 

Market rate... 1% | 1} | 1; | 1g 1g 

Lonpon Market Rate Compared with Foreign Market Rate 
(+ above : — below.) , 


callmoney} same - 3 — 3 same 


Rates of Excuance. 


* This is the nominal exchange, and makes 
gold which is charged by the Bank of France. 
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THE NEW PRENCH MINISTRY, | 


THE recent of Ministry, in France is not one which 
cat be witnessed with plasre by repenible men in 
country of, Europe, new Gov ig one 80 Con: 
stituted as to increase gravely the dj alike of war_ anc 
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i 


; 
Bi 


pareve: ae me 


0 Wag H's: 8s Sade? RARE PPR AGE 555h 4 


ae ees 
ae 


RESIS - FSA re tac 6 SR a oe nce eee ae al a em aa 
, aa + es) Wee gee os wes 
m . , r “ . ae A ee ere Sa aT 








ait t y offend ore 
" : ° it, =f 


B ti od EO 
: ns hostility- has ' Hhe 
j election of a eee — a the — 
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i Paris. Moreover, the Cabinet itself is one to excite serious 
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| irresistible in France, when under a Republic, each of her 
RCL Y-BU cain imi esi ttle more Radical than 






the.last, and the present one is almost. entirely. Red, _ The 
Premier, M. Floquet, though a man of some ability and of 
‘® determined temper, was marked in youth by th 
| vehemence of bie Rey oanoneae fervour,.was considered in 
1871 more than half'a Communist, aiid has never entirely 
severed his connection with that. party. He is a Radical 
Member for Paris, and is in favour of the total abolition of 
the Concordat, considered an extreme measure even by 
Radicals, of a progressive income tax as the sheet anchor 
of national finance, and of a municipality for Paris, so 
independent as to bein all but name a rival government 
of the city. His Minister of Foreign Affairs is M. Goblet, 
a hot-tempered man, of anti-German feeling, an avowed 
Boulangist, and one who would have settled the 
Schnaebelé affair by force. His Minister of War 
is M. de Freycinet, who has failed in_ every 
ea has undertaken, and who always exhibits the 
vice of his origin, as a man who sprang to the front during a 
Dictatorship. He mistakes vastness for greatness, and 
nearly cone the Treasury by the grandeur of his proposals 
for only partially productive public works. He poses 
moderate man, but has a natural livity to extreme 
courses, and would easily be persuaded to support a Dicta- 
torship. And the Minister of Finance is a druggist 0 
Marseilles, elected as a vehement Socialist, and believed, 
in {spite of a turn for administration so strong as to have 
made him Chairman of the Committee on the Budget, to 
retain his exceedingly advanced opinions. 
A Ministry of advanced Radicalism like this must either 
be overthrown at once, which is its most probable fate, or 
enter upon _a course which will alarm all that is conser- 
yative in France. It cannot live without outside support, 
t | and the support it must seek is that of the multitude in 
a the cities, which is half inclined towards a Dictatorship, 
oF and half disposed to if Communism would solve the 

4 social problem. “ Action ” will be demanded of it, not only 

iF by its supporters in the Chamber, but by Paris, which will 
of. insist that M. Floquet, if he displays any moderation, is a 
hi “tpaitor,” like M. Fe He will be expected to “ move 
Ee forward,” and it is this which he promises to do in the 
i document read to the Chamber as his programme, and 
/ 
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: which, even before it had been produced, cost- him the 
ee ~ || adhesion of two of his most moderate and respectable 
colleagues, Ricard Loubet. This pro- 

mme is intended to gain a moment's breathing space, 
uring — the eect enema may be —— lay = 
grasp on the springs of power, ially at the Ministry o 
War, where a civilian at the ares most distasteful, but it 
will be: observed that it disowns no Radical proposition. 
a oma “a forward march” instead ofumobility. 
He asks the revision of the Constitution shall be 
delayed, but only until the Government can take the lead in 

| “a work of such importance, destined to place our political 

_ jj Organisation in complete harmony with Republican prin- 
: - zeae eeeen, Yn ily be understood, toa very 

| large measure of revision in. the di Radical sense, the 
create a 


mere discussion of which will ger almost of civil 


|| war. The author of the mme further promises a new 
Budget, with important A especially in the liquor 
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j| duties, and in the duties on successions, which are, there- 
fore, to be made i eavy. ‘The conscription is to 
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etorally. received 
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be'| Republicans are alarmed, they will support the onl method 


the | revolution, it. must be by the favour of classes which, 
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. i 
though moderate in words, is revolutionary in tone ' | 
ived . with, exultation not only om the 
g the partisans of the Dictatorshi 
latter seeing clearly that if the majority of French | 












of government which, while avoiding a return to onarch 

will place in-irons. = 
The advent of such a Ministry is clearly unfavourable to 

peace, for reasons. If it succeeds 


toa war of revenge as to Communistic legislation, 
M. Floquet, it is known, has accepted the Russian alliance: 
M. Goblet is ultra “patriotic,” and M. de Freycinet: owes 
his in France and Europe entirely to the share he took || 
in betta’s strenuous effort to defeat the Germans. The |} 
tendency of such a Government must be to drift into war 
if an opportunity presents itself, and we all know, in spite 
of diplamatic assurarices, what elements of disorder exist 
n the Continent. If, on the other hand, the new 
inistry, by its menaces of great changes in the Radical 
direction, provokes the country into accepting a Dictator- 
ship, the Dictator cannot, in the _—— position of France, 
be other than a soldier, and any soldier so placed 
be anxious to illustrate, and perhaps con- 
solidate, his régime by a successful foreign war, 

He could not otherwise ho 
for the usual period of a Presiden 

over, be u on by all his com 


to retain power, even |} 
, and he would, more+ 
es in the Army, whose 

neces to him, and who would also 
have their hopes. In the third place, the presence of such 
grave chances would make the situation in Central Europe |} 
almost intolerably difficult. ‘The German Army, which is 
governed by proud if patient men, would be expecting war, 
immediate war, from day to day, would be certain of its 
arrival, and-would not unreasonably question if it. was 
morally bound to allow its adversary to choose his own 
time, and his own direction for a dangerous attack. And 
what is worse, Austria would be expecting war from day to || 
day, and Austria is in no position to bear such an expecta- 
tion for an indefinite time. Too many hopes and fears || 
would be stirred up among_her. composite populations, all 
of whom dread acutely, for one reason or another, the rush 
of the great Slavic ad dndeciip, which they think, whether |j 
wisely or unwisely matters little, will follow any complete |} 
assurance that nce and Germany are going to war. 
The appearance of so Radical a Ministry as -that of M. |] 
Floquet is therefore, in our judgment, unfavourable to the 
continued peace of Europe, which requires that France 
shouldeither be;tranquil:and content, or that it should be 
governed. by the classes. which, even when discontented, feel 
that their interests and the safety of their children depend 
upon avoiding a war so great, that no one can predict what 
the stake to a fought for would ultimately be. 





THE. INSTABILITY OF EUROPE.. 


Tne instabilityof the condition of European politics ee 
not be more strongly exhibited than it has been within the 
last twenty-four hours. Qur readers will find elsewhere 1 | 
our \columns communications from correspondents. 
Berlin and Vienna, which show clearly that during 
the earlier days of the week the feeling m _s. 
financial circles _ was altogether , pacific. ae 
whose business, and whose pecuniary interests mai | 
them watch the public affairs of Europe 





with Cr: "gi | 
ahce, were éVidently beginning to believe that the | 
clouds were»passing-away, and war, after-all,. might | 
avoided, ov,-at any rate, ned. .Almost..1na a 
however, these better prospects have been darken rs oad 
- European situation has a become one of dou vy 
ifficulty, if not positively of danger. thea 
The cause for this sudden change is to be found .* 
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| | rumoured regret signation of Prince Bismarck, ;Whether: 
1} Chancellor will persist. in his: decision ‘to vacate ae 
| remains to be seen, There cannot, however, be any doubt 
that » grave sabjoct of comics has abisen at (Hartin, and | tamer 
1 r . the inclined to « Ea 
p39 very different notions az hos hate violate it, and 





_ 


A : : | ies 1 7 rv ence. " “'t f Th e524) ifs | 
Prince Bismarck. Their German Majesties desire, it vy nniler hateter couiiiens cee Kee ae 
said, to give their sanction to the marriage of Prince | been trusted to take the wise at the. Kinsians | 


Alexander of Battenberg, the late Sovereign of Bulgaria, 
with their daughter, the Princess Victoria. Against. this 
marriage Prince Bismarck is said to have resolutely set 
his face, for reasons of high State policy. i 
the lifetime of the late Emperor of Germany, these 
reasons were allowed to prevail, and the marriage was 
forbidden. Now that it is again in contemplation, Prince 
Bismarck seems determined to exert his whole influence 
against it, and, if it is carried through, to withdraw from 
the management of public affairs—a course in which he 
will, it is rumoured, be followed by his son and successor- 
designate, Count Herbert Bismarck. The Chancellor's 
objections to the marriage are not far to seek. They spring 
from that line of policy laid down in the Chancellor’s. last 
t speech in the Reichstag, and emphasised by the 
a ror’s dying injunction to his grandson, “to treat Russia 
with tender consideration.” The present Czar is resolutely 
and unshakably determined on one point—that is, to pursue 
Prince Alexander with uncompromising hatred. To favour 
Prince Alexander, to help him in_ the slightest degree by 
word or deed, is to become the deadly enemy of the Czar. 
Prince Bismarck’s line has been not to care whether this 
was a fair or a reasonable attitude, but simply to take note 
of it, and in his conduct of foreign affairs, to let it be 
clearly understood at St Petersburg that Germany had no 
interest whatever in Bulgaria or in Prince Alexander, 
and would in no sort of way attempt to prevent 
Russia acting there exactly as she chose. is may indeed 
be said to be the central motive of the latest phases of 
Prince Bismarck’s foreign policy. On it depends the whole 
carefully elaborated system of international equipoise, by 
which he attempts to secure an alliance with Austria, with- 
out making Russia his enemy. To allow the hated: Prince 
of Battenberg to become the son-in-law of the German 
Emperor would be to upset the whole equilibrium, and to 
invite Russia to revenge herself by an alliance with France. 
It may seem at first sight almost incredible that, m the 
face of these facts, the Emperor and Empress should persist 
in the marriage... If the marriage in itself would be very 
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lucidity. Necessarily, however, he was compelled to 
lightly over some subsidiary points, the two most i 
of these being the method by which he intends to 






abroad, and the manner in which the expense 
with the conversion scheme is tobe defrayed. 
those subjects Mr Goschen will have-more to ‘sa’ 


regard to them may not be out of place. 


sum of £799,000 is to constitute a charge upon the re 


words :-— 


“ brought into account at its real value, and I do not believe 


were bought. they. were. worth 


foreign policy, and who dread a. Russian invasion even more | ;, * Tevenue, of £570,000, on. these shares per annum. from; 
than they doa French, are not likely to look with any | « contingency which we 
great favour on what they will consider as & ere provo- | “ we entries eae wherees we nem receive, £200,000 a : 
cation of the Czar. If they must fight Russia they are | “ we shall, after n_ receipt of a. revenue-of: 
prepared to do so, but they do.not want the struggle pre- | ;; }4o.not think I stated Roe that the actual value at 
ipl . . t moment, is £1 comfortable nest-egg, I 
cipitated by a marriage to which they themselves are not | «] may say, and-some.set-off against the-ex :, 
Gpcially favourable. Yet, notwithstanding these consi- | “ has beenjineurred.in connection. with Egypt. debthe 
rations, which must be as clear to the Emperor and ; mitten mates bare we stand at.the, present moment. We 
by no means unlikely that the marriage. project will. be | « des | 
isted in. troy and put an end to the present artificial 
ore in, In the first place, the Emperor ¥ a, man | 4 this debe on wb, we. are. ‘3h. per. cent. 
who feels that in all probability he has not a very long time | (pay , except so much as wi i 
to live. Such a feeling cannot but warp the judgment and | , 30,00 a eetbeB we Rel Deane) i 
Ispire even the coolest-headed man_with a.desire to force | « ees hime een aeanan 
on as quickly as possible any plan that he haspersonally much | « that revenue for the purp senate 
at heart. The Emperor is probably extremely, anxious. to | * whichis re be dexsifoations af Sherk 
let his daughter marry Prince Alexander, and he feels that | ,, ra 
unless the marriage takes place in his lifetime it will never | « fee 
take os at all—for his successor, there can be little doubt, 
ee forbid it altogether. Of course, “— reasons as these 
ought not in reality to weigh in the ve tagainst reasons 
of high state policy. If kings and there families have special I 
privileges and immunities accorded to them, it is because | be,, 
special sacrifices are alsoexpected of them—and chief among | which 
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TWO UNBXPLAINED, POINTS OP MR: GOSCHEN’S 
CoNsipERING the complexi of the st jesteihe-hadto'a al | 
with, Mr Goathed?y’Bulast:sianteniae el ‘a meveee ! 


our Suez Canal shares for covering the expenditure in: con- 
nection with the defences of dae dltieny eel 
On both 
when the 


Budget Bill is under consideration, but a few words now in 


The Government scheme for the defence: of our military 
ports provides for 2 total expenditure during the next three 
years of £2,999,000, of which -£2,200,000 is to be spent 
upon fortifications, and £799,000 upon ammunition, sub- 
marine mining stores, and lighter armaments. ‘This latter 


of the next two or three years, £305,000 being included 

this purpose in the estimates for the current year. “The 
remaining £2,200,000 is to be raised by loan, and itis in 
dealing with this portion of the expenditure that Mr 
Goschen proposes to have recourse to the Suez Canal shares. 
What his proposal is had perhaps best be stated in his own 


“There is,” he said, “one national asset which has never yot been 


“ are twenty gentlemen in this House, apart from those who were 
eee ALC : ‘ - ‘ concerned in the transaction at the time, who are aware of the 
popular in Germany, it is possible to imagine the Emperor | « real value of that asset. Lam referring. to. the asset. which, wa 
making, as it were, an appeal on the point to the public | “ possess in the 176,600 shares in the Suez Canal. Now, the 


opinion of his subjects. Since, however, the Battenberg | ‘; ee ag fh wi ty I Sey 


family are not regarded in Germany as:a Royal House, | « yp to 1894 from Egypt of £200,000, or 5. per cent.; on. the. four 
and since the marriage would be PONE * as “ sailtions 34 of whic. sone to ey: the tegen on haeebbsene 
| very reverse of a suitable one, indeed would ooked | “ the rest is treated.as a sinking fund. our millions has been 
| on as decidedly derogatory to the Imperial family, | (; *edueed to £3,200,000. Now, ~when, the. shares, which. ase; #20 


: it must be well understood that no encouragement for the | « dividend of 5.per.cent. on their par value. Scotian 
plan is to be obtained thus. Indeed, the German people, | « £84, and yield, about. 15, per. cent..on their.par value. . Lhaye 
who believe profoundly in the wisdom of Prince Bismarck’s | “ had. these shares. valued .actuarially, and we, shall. comeinte 
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revenues accrui mt L a aly ted as 
| an act of prodigality, and it is very much the same in 


is not, however, 80 much with the prin- 
siple that governs the operation as with the method in which 
it is to be carried out that we wish now to deal. And we 
must confess that we cannot make out exactly what it is 

Mr Goschen intends to-do. He tells-us that in order 

to enable us to use, from 1894 onwards, the entire 

revenue of £570,000, which we shall thenceforward 
derive from our or eager —s aa i Bg 
necessary to pay 0 ore 18 © £0,20U,000, 
which now represents the capital cost of these shares, 

“except so much as will be paid off by 1894 by the 

£200,000 a year we now. receive as interest upon 

them.” Now, supposing even the whole of this 
£200,000. a year were available for the reduction 
of the principal. of the debt, we could not effect with 
it, prior to 1894, a reduction of the ital sum of 
more than from. £900,000 to £1,000,000. But the whole 
of the £200,000 is not available. Out of it we have to 
vide interest at the rate of 34 per cent. on the money 
rrowed for the purchase of the shares, and only the 
ining 14 per cent., or £60,000, is probably available as 

a . sinking d. With this £60,000 a year it 1s 

impossible to reduce the principal~ of the debt 

by 1894 by more than, in round numbers, £400,000. How, 
pg are the remaining £2,800,000 to be liquidated? If 
we are tc’ be called upon to furnish a surplus of free revenue 
to this amount, would it not be better to use that to 
liquidate the military loan of £2,200,000? And if it is to 
be ral in any other way than by taxation, shall we 
not simply be substituting one form of debt for another ? 

It is impossible to believe that Mr Goschen has not fully 

worked out the details of his scheme, and has not a 

reasonable plan to propose. All that we wish at 

proves to point out is, that, as cursorily alluded to in the 
| meth spree, the plan does not appear reasonable, and 
that er explanations in regard to it are necessary. _ 

Passing to the subject of the Conversion expenses, it will 
be advisable in this matter also to leave Mr Goschen to 
speak for himself :— 

“ There is,” said he, “another expense which hon. members may 
“think might encumber the revenue of the coming year—namely, 
“ the expense connected with the Conversion scheme which I have 
“submitted to the House. Now, I distinguish for a moment 
“between the expenses proper—I mean the agency commission, 
“ bank charges, and any matters of that kind—and the 5s which is 
“to be given to holders of Consols and Reduced who accept our 
“terms. I propose to — these expenses against the first 
“economies on interest which we shall receive, and which will 
“ begin with the Ist of April in the year after this—that is to say, 
“ the expense shall be a first c for any economies unutilised 
“ for the remission of taxation or for any other pu With 
“regard to the bonus: had the bonus n larger, it would, of 
“course, have been treated as an addition to the capital of 
“the funded debt, but being so small in amount—at the out- 
“side, £980,000—it will be paid in cash, and therefore any 
“ addition 'to the funded debt will be avoided. From what- 
“ever source, however, the money may be taken, and whatever 
“liability the bonus may involve, very nearly an equal sum has 
“already been secured as a set-off by a further operation prepara- 
“tory to and connected with the sous dehaohe-—4kead be 60 
ne an asset which has not been 
“taken into account, and which amounts to nearly 1 million ; that 
“is the premium or additional value on the Local Loan stock, 
“whether realised or not realised at this moment. There has 
“already been netted, in respect of the issue of Local Loans stock 
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“you get ,000, or in all 000. ; 
“ treated, I wish to show that by the operation of this stock, which 
“will bear a um, you will be able to pay off the 5s per cent. 
“which may be granted to the of ls.” 


All this is clear enough, so far as it goes, but then it stops 
short just at the point where nation is necessary. 
What Mr Goschen desires to do is, to apply to Imperial 
purposes the profit derived from the issue of Local Eoxad 








stock. But this is precisely what he to be prohi- | 
bited from doing by the Local Loans. Act. On this point | 
the Treasury Minute, explaining the provisions of the Act. 
is very explicit. After stating that “the amount ot Loa 
Loans stock to be issued will amount to about £36,700,60¢ 


| and that amount will be placed in the hands of = 
of | National Debt Commissioners” to constitute the Local 


Loans Fund, it goes on to direct, amongst. other 
that the Commissioners shall pay into the Fund “all sums 
derived from interest on, or sale of, securities held by the || 
National Debt Commissioners on account of the Fund” 
And, as if to make assurance doubly sure, it is further || 
declared that, as soon_as it is constituted, the Local Loans 
Fund is to “be administered as a separate and indepen- 
dent Budget......... which will, therefore, remain indepen- |} 
dent of the State Budget, except in so far as grants may be 
uired to meet (1) deficiency of income, and (2) losses by | 
debts.” | 
If there is any meaning in words, we do not see how any | 
other interpretation can be put upon the provisions we | 
have cited, than that once created, the Local Loans stock | 
was to be kept entirely distinct from the Imperial Funds, | 
and that any profits realised in connection with it were to | 
go to the credit of the Local Loans Budget, and not to | 
that of the Imperial Budget. ‘This complete separation of | 
the Local and Imperial Budget is indeed the very raison | 
d’étre of the Local Loans Fund. It was because the mixing | 
up of the two kinds of revenue and expenditure was felt to 
be productive of laxity and confusion that Mr Goschen | 
proposed, and Parliament agreed, to keep them distinct and | 
apart from each other. And now, apparently, Mr Goschen | 
proposes to undo what he caused to be done, and again link | 
together the Imperial and Local Loans Budget by appro- | 
priating for the former profits realised by the latter. We | 
say this is apparently what he proposes, and, so far as we | 
can see, it is the only meaning that can rightly be attached | 
to the words he us As we have already said, however, | 
it -is-to be remembered that in the Budget speech Mr | 
Goschen had perforce to travel over so extended a field, | 
that some portions of it could only be very partially | 
covered, and apparent inconsistencies may be made to dis- | 
appear by further explanations. | 





THE NEW GOLDFIELDS. | 
As the bi-metallists, in their conference at Manchester, | 
have again been descanting upon the alleged appre- | 
ciation of gold, it may be of interest to notice the results | 
which have so far been obtained from the three new | 
sources of supply which have of late years attracted the | 
attention of British investors and speculators—India, | 
Queensland, and South Africa—and to consider | 
prospects which these new sources hold out of affecting the 
supply of the precious metal in the future. The subject 
is of the greater importance, seeing that the great bu of | 
the gold produced in California is now retained in the | 
United States, and that a very large proportion of the 
Australian production is required to be kept at home, to be 
used in trade and commerce in the Colonies. It may be 
said at once that, in India and in South Africa, the progress 
made in the gold-mining industry has been very Siow ; 
while with regard to Queensland, the results 80 | 
far obtained are greatly below what might have been | 
expected, when it is borne in mind that for the most 

the properties taken over by thé British companies | 
been developed to a more or less considerable extent by the 
local owners. Still, the indications continue to accumulate, 
that from each of the goldfields we have specified larger 
returns may be expected, and in the aggregate, it seems) 
probable that the gold supply of the world will be largely 
augmented in the near future. : + itt be 

rning, in the first place, to the Indian field, it will 

remembered that in 1879 the late Mr Brough Smyth = 
engaged by the Indian Government to report upon the gold- 
bearing reefs of Southern India. Mr Brough Smyth's i 
tation as a geologist stood very high, and his report, 
sanguine as it was in its description of the auriferous 
deposits of the districts inspected, and in_its estimate 
working cost, was looked upon as nothing short of a revi 
tion. e owners of properties traversed, or suppose 
be traversed, by gold-bearing reefs, lost no time m seeking 
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in England and Scotland, and company followed 
company in such rapid succession, that within a couple of 
years of the date of a Sm sty sep nearly forty 
poinpaniee oe Se — ly > 
India, the nominal capital reaching an te amount 
about four and a-half millions nteclbea, Of this sum, probably 
two-thirds in cash and shares went to the vendors, leaving, 
roughly, a million and a-half for working capital. The rate of 
progress has been so slow, at all events until quite recently, 
that the margin of working capital has proved wholly 
inadequate in the great majority of cases, and it has been 
nece again and again to raise further funds, so that from 
first to last, between 5 and 6 millions sterling has been 
absorbed ae industry, and it must be admitted that the 
results of this outlay have been exceedingly unsatisfactory 
up to the present time, for only one company has ever paid 
a dividend out of working profits. That company is the 
Mysore, which started in the summer of 1880, commenced 
to pay dividends a couple of years ago, and has since 
divided 6s a share, or a total of £45,000 on a capital of 
£150,000, the dividend representing rather less than a 
third of the amount realised for the gold raised from the 
roperty. The Mysore Company made its first return in 
uly, 1884, and from that time until the end of Februa 
of the present year 25,300 tons of ore have been crushed, 
yielding 39,384 ounces of gold, or rather over an ounce- 
and-a-half to the ton of ore. From the autumn of 1885, 
until the close of 1886, the percentage of yield was much 
higher, but last year the average was ly an ounce to 
the ton. The February return, however, showed an improve- 
ment, and what is lacked th quality is being made up for in 
quantity, the returns for the last six months having been 


considerably larger than for any previous half - 
year. It is satisfactory to observe also, that in 
the whole of the thirty - five shafts which are 


being sunk in the Mysore and neighbouring pro- 
rties, gold is being found in larger or smaller quantities. 
Mhe greatest depth so far attained is about 450 feet, which 
is a very shallow depth compared with the workings in the 
richest Australian mines. The. Nundydroog Mine comes 
second to the Mysore in point of development. There the 
greatest depth attained is 340 feet, and quartz of a very 
rich yield is being met with, assayin up to six ounces to 
the ton. The total production of the Nundydroog Mine, 
up to the end of" February, has been 2,528 ounces of gold 
from 1,350 tons of quartz, or nearly 2 ounces to the ton ; 
and the yield promises to be largely increased as the mine 
is opened out. In the Ooregum property, which separates 
Mysore from Nundydroog, rich quartz is also being found ; 
but no regular returns have yet been made. The Balaghat 
Mine, the first taken in hand by local adventurers, has 
lately entered the productive list. In the quarter ended 
February, 607 ounces of gold were obtained from 200 tons 
of quartz, or just over 3 ounces to the ton ; while a picked 
specimen of 10 lbs gave at the rate of over 38 ounces of 
gold, and 3 ounces of silver to the ton. T'wo or three 
other of the properties in the Mysore district are 
beginning to crush regularly ; but the mines in the 
Wynaad district, upon which Mr Brough Sm 
in such glowing terms, have as yet done little to justify the 
amount expended in their development. Some exceedingl 
rich specimens have been found, and the ground is muc 
er and easier to work than in the Mysore district, but 
auriferous deposits seem to be very sparsely distributed. 
Up to the present time, the Indian mines have yielded 
about 45,000 ounces of gold, or, say, roughly, £150,000 worth. 
is not much for an outlay of four-and-a-half millions, 
& great part of which, however, has been sunk in properties 
which have since been absolutely abandoned. For the 
months ended with February last, however, the yield 
of the three mines which make regular returns amounted to 
6,568 ounces of gold, or at the rate of over 26,000 ounces per 
annum, and as some of the other properties appear to be on 
eve of giving results, it is not improbable that the gold 
Production of Southern India in the current year will 
exceed 30,000 ounces. 
; The Queensland goldfield, though much later than the 
ndian in attracting capital from this country, has been 
oped at a much more rapid rate, owing to the fact 
mentioned above, that many of the acquired vy 
companies were taken over as going concerns. Wi 
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ted for gold-mining in. | here 


Da 
oe Bonnie “Dundee; the Genteatend. 
e Day 
Gympie Golden Crown. ‘I 
at three or four other mines, and the prospect 
that in all about a dozen of the concerns will 
systematic returns within the next three or 
he yield of the Queensland mines has varied 
derably, ranging from less than half an ounce of 
ton, to over three ounces, the average being 
an ounce and a-half.. The working expenses of the 
economically managed companies compare very fa 
with those of the Indian mines, for in some cases it has been 
proved that less than a quarter of an ounce of gold to the ton 
will pay working expenses in land, w in the 
Mysore mine, it requires atleast double that percentage of 
ield to cover the operating costs. The five principal mines 
ve, up to the present time, returned about 75,000 ounces 
of gold ; but on the basis of the returns for the last two 
or three months, the output of gold by the Queensland 
mines worked with British capital may be set down at 
rather over 12,000 ounces a month, or, say, 150,000 ounces 
per annum; and the probability seems to be that that 
‘amount will be exceeded in the current year, for, as we 
have said, the list of mines making regular returns a 
likely to be extended within the next few months. At 
= five of the Queensland companies have paid’ divi- 
ends, ranging from 10 to 33 per cent. ; but it might 
reasonably have been expected that a larger as of 
the undertakings would have entered the dividend list 
before now, seeing, as we have pointed out, that many of 
the properties, indeed most of them, were taken over as 
going concerns. 

e have left ourselves little space to deal with the third 
of the new goldfields, South ica ; but little requires 
to be said, for the industry in that region has not passed 
the infant stage, so far as British a in it is concerned. 
The existence of auriferous deposits been proved over 
large tracts of country, and the prospects of some of the 
undertakings, ially in the De Kaap and Witwatersrand 
districts, would be encouraging if the experience of the past 
had not shown us how difficult it is to arrive at any accurate 
estimate of the value of South African gold-mines. . In too 
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millions sterling has been sunk in Transvaal mines by 
British companies, only one of them has ever paid a divi- 
dend, and that is a recent conversion from a local concern, 
the Sheba Reef Company. If all the mines had been 
unsuccessful, it woul less difficult to understand 
the want of profit on the part of the British-owned 

ties ; but, as a matter of fact, many of the mines w 


locally have been exceedii Cm even with the 
aaa imitive sit 46 working in. use 

them ; so it is pretty evident that to the want 
honest and efficient management is attributable the 
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present unproductive expendi is gen a 
os age Oe eee: and it is very much the same in 
national a ~ Tt is not, however, so much with the prin- 
ciple that governs the operation as with the method in which 
it is to be carried out that we wish now to deal. And we 
must confess that we cannot make out exactly what it is 
Mr Goschen intends-to do. He tells-us that in order 
to enable us to use, from 1894 onwards, the entire 
revenue of £570,000, which we shall thenceforward 
derive from our ae —— — <A aan 
necessary to pay 0 ore 18 »200,000, 
which .now ~ the capital cost of these shares, 
“except so much as will be paid off by 1894 by the 
£200,000 a year we now. receive as interest upon 
them.” Now, supposing even the whole of this 
£200,000. a>. year were available for the reduction 
of the principal of the debt, we could not effect with 


te es j gelniilly regardad ‘as 
is. 
ever, 


| it, prior to 1894, a reduction of the capital sum of 


more than from £900,000 to £1,000,000. But the whole 
of the £200,000.is. not available. Out of it we have to 
rovide interest at the rate of 3 per cent. on the money 
ak, for the purchase of the shares, and only the 
remaining a We cent., or £60,000, is probably available as 
a. sinking d. With this £60,000 a year it is 
impossible to reduce the principal of the debt 
by 1894 by more than, in round numbers, £400,000. How, 
} dg are the remaining £2,800,000 to be liquidated? If 
we are to be called upon to furnish a surplus of free revenue 
to this amount, would it not be better to use that to 
liquidate the military loan of £2,200,000? And if it is to 
be raised in any other way than by taxation, shall we 
not simply be substituting one form of debt for another ? 
It is impossible to believe that Mr Goschen has not fully 
worked out the details of his scheme, and has not a 
reasonable plan to propose. All that we wish at 
resent to point out is, that, as cursorily alluded to in the 
udget ch, the plan does not appear reasonable, and 
that further explanations in regard to it are necessary. 
Passing to the subject of the Conversion expenses, it will 
be advisable in this matter also to leave Mr Goschen to 
speak for himself :— 


“ There is,” said he, “another expense which hon. members may 
“ think might.eneumber the revenue of the coming year—namely, 
* the expense connected with the Conversion scheme which I have 
“submitted to the House. Now, I distinguish for a moment 
“between the expenses proper—I mean the agency commission, 
“ bank charges, and any matters of that kind—and the 5s which is 
“ to be one to holders = Consols and Reduced who ae — 
“ terms. propose to cha these ex inst the first 
“economies on interest which we shall aneives Wed which will 
“begin with the Ist of April in the year after this—that is to say, 
“the expense shall be a first re for any economies unutilised 
“for the remission of taxation or for any other p With 
“regard to the bonus: had the bonus been larger, it would, of 
“course, have been treated as an addition to the capital of 
“the funded debt, but being so small in amount—at the out- 
“side, £980,000—it will be id in cash, and therefore any 
“addition to the funded debt will be avoided. From what- 
“ever source, however, the money may be taken, and whatever 
“liability the bonus may involve, very nearly an equal sum has 
“already been secured as a set-off eee tion prepara- 
“tory to and connected with the seth ichesehio—-Ahat to to 
Cee ee oe an asset which has not been 
“ taken into account, and which amounts to nearly 1 million ; that 
“is the premium or additional value on the Local Loan stock, 
“whether realised or not realised at this moment. There has 
“already been netted, in respect of the issue of Local Loans stock 
“the sum of £150,000. There is still 18 millions of the stock in 
“ the hands of the National Debt Commissioners, on which, if you 
“put 4 cent., which is a very m 


oderate premium, as compared 
“ with Tnawn aoe the conversion has taken place, 
* you get ,000, or in 
* treated, I wish to show that 


£890,000. However that asset may be 
“will bear a will peel ee or ae ca "4 
“ penateat, t. 
“which may ethuhed 06 dhe hebderd of Console.” COO oe 
All this is clear enough, so far as it goes, but then it stops 
short just at the point where nation is n 
Goschen 


What Mr desires to do is, to apply to Im rial 
purposes the profit derived from the issue of Local Loans 
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stock. But this is precisely what he a to be prohi- | 
bited from doi by Ge Tacohl Tain Ket. On this | 
the Treasury te, explaiing the provisions of the Act | 
is very explicit. After stating that “the amount of Local | 
Loans stock to be issued will amount to about £36,700,000 | 
and that amount will be placed in the hands of the 
National Debt Commissioners” to constitute the Local 
Loans Fund, it goes on to direct, amongst. other 
that the Commissioners shall pay into the Fund “all sums 
derived from interest on, or sale of, securities held by the 
National Debt Commissioners on account of the Fund” | 
And, as if to make assurance doubly sure, it is furtKer || 
declared that, as soon as it is constituted, the Local Loans | 
Fund is to “be administered as a separate and indepen- 
dent Budget......... which will, therefore, remain indepen- |} 
dent of the State Budget, except in so far as grants may be 
aaa to meet (1) deficiency of income, and (2) losses by | 
e ts.” ; 
If there is any meaning in words, we do not see how any | 
other interpretation can be put upon the provisions we | 
have cited, than that once created, the Local Loans stock 
was to be kept entirely distinct from the Imperial Funds, | 
and that any profits realised in connection with it were to | 
go to the credit of the Local Loans Budget, and not to | 
that of the Imperial Budget. This complete separation of | 
the Local and Imperial Budget is indeed the very raison 
d’étre of the Local Loans Fund. It was because the mixing 
up of the two kinds of revenue and expenditure was felt to 
be productive of laxity and confusion that Mr Goschen 
proposed, and Parliament agreed, to keep them distinct and | 
apart from each other. And now, a ae, Mr Goschen | 
proposes to undo what he caused to be done, and again link | 
together the Imperial and Local Loans Budget by appro- | 
priating for the former profits realised by the latter. We | 
say this is apparently what he proposes, and, so far as we | 
can see, it is the only meaning that can rightly be attached | 
to the words he used. As we have already said, however, | 
it is to be remembered that in the Budget speech Mr | 
Goschen had perforce to travel over so extended a field, | 
that some portions of it could only be very partially | 
covered, and apparent inconsistencies may be made to dis- | 


appear by further explanations. 








THE NEW GOLDFIELDS. 


As the bi-metallists, in their conference at Manchester, | 
have again been descanting upon the alleged appre- | 
ciation of gold, it may be of interest to notice the results | 
which have so far been obtained from the three new | 
sources of supply which have of late years attracted the | 
attention of British investors and speculators—India, | 
Queensland, and South Africa—and to consider the 
prospects which these new sources hold out of affecting the 
supply of the precious metal in the future. The subject 
is of the greater importance, seeing that the great bu of 
the gold produced in California is now retained in the | 
United States, and that a very large proportion of the | 
Australian production is required to be kept at home, to be | 
used in trade and commerce in the Colonies. It may be 
said at once that, in India and in South Africa, the pore 
made in the gold-mining industry has been very Siow ; | 
while with regard to Queensland, the results 80 
far obtained are greatly below what might have been 
expected, when it is borne in mind that forthe most 
the properties taken over by the British companies 
been developed to a more or less considerable extent by the 
local owners. Still, the indications continue to accumulate, 
that from each of the goldfields we have specified larger 
returns may be expected, and in the aggregate, It seems) 
probable that the gold supply of the world will be largely 
augmented in the near future. seat 
Turning, in the first place, to the Indian field, it will be 
remembered that in 1879 the late Mr Brough Smyth wi 
engaged by the Indian Government to report ag the gold- 
bearing reefs of Southern India. Mr Brough myth’s repu- 
tation as a geologist stood very high, and his report, 
sanguine as it was in its description of the auriferous 
deposits of the districts inspected, and in its estimate 
working cost, was looked upon as nothing short of a re 
tion. The owners of properties traversed, or suppose? 
be traversed, by gold-bearing reefs, lost no time in seeking | 























in England and Scotland, and company followed 
company in such rapid succession, that within a couple of 
years of the date of a 's report, nearly forty 
companies had been suc ly floated for gold-mining in 
India, the nominal capital reaching an aggregate amount of 
about four and a-half millions sterling, Of this sum, y 
two-thirds in cash and shares went to the vendors, leaving 


roughly, mitten and a-half for working capital. The rate of ca 
8 


been so slow, at all events until quite recently, 

that the margin of working capital has proved wholly 
inadequate in the great majority of cases, and it has been 
nece again and again to raise further funds, so that from 
first to last, between 5 and 6 millions sterling has been 
absorbed mee industry, and it must be admitted that the 
results of this outlay have been exceedingly unsatisfactory 
up to the present time, for only one company has ever paid 
a dividend out of working profits. That company is the 
Mysore, which started in the summer of 1880, commenced 
to pay dividends a couple of years ago, and has since 
divided 6s a share, or a total of £45,000 on a capital of 
£150,000, the dividend representing rather less than a 
third of the amount realised for the gold raised from the 
roperty. The Mysore Company made its first return in 

uly, 1884, and from that time until the end of Febru 

of the present year 25,300 tons of ore have been crushed, 
yielding 39,384 ounces of gold, or rather over an ounce- 
and-a-half to the ton of ore. From the autumn of 1885, 
until the close of 1886, the percentage of yield was much 
higher, but last year the average was ly an ounce to 
the ton. The February return, however, showed an improve- 
ment, and what is lacked th quality is being made up for in 
quantity, the returns for the last six months having been 


considerably larger than for any previous half - 
year. It is satisfactory to observe also, that in 
the whole of the thirty - five shafts which are 
being sunk 


in the Mysore and neighbouring pro- 
rties, gold is being forisidl in larger or smaller quantities. 
Mhe greatest depth so far attained is about 450 feet, which 
is a very shallow depth compared with the workings in the 
richest Australian mines. The. Nundydroog Mine comes 
second to the Mysore in point of development. There the 
greatest depth attained is 340 feet, and quartz of a very 
rich yield is being met with, assaying up to six ounces to 
the ton. ‘The total production of the Nundydroog Mine, 
up to the end of" February, has been 2,528 ounces of gold 
from 1,350 tons of quartz, or nearly 2 ounces to the ton ; 
and the yield promises to be largely increased as the mine 
is opened out. In the Ooregum property, which separates 
Mysore from Nundydroog, rich quartz is also being found ; 
but no regular returns have yet been made. The Balaghat 
Mine, the first taken in hand by local adventurers, has 
lately entered the productive list. In the quarter ended 
February, 607 ounces of gold were obtained from 200 tons 
of quartz, or just over 3 ounces to the ton; while a picked 
specimen of 10 lbs gave at the rate of over 38 ounces of 
gold, and 3 ounces of silver to the ton. ‘Two or three 
other of the properties in the Mysore district are 
beginning to crush regularly ; but the mines in the 
Wynaad district, upon which Mr Brough Smyth spoke 
in such glowing terms, have as yet done little to justify the 
amount expended in their development. Some exceeding! 
Tich specimens have been found, and the ground is muc 
softer and easier to work than in the Mysore district, but 
auriferous deposits seem to be very sparsely distribu 
Up to the present time, the Indian mines have yielded 
about 45,000 ounces of gold, or, say, roughly, £150,000 worth. 
is not much for an outlay of four-and-a-half millions, 
& great part of which, however, has been sunk in properties 
which have since been absolutely abandoned. For the 
three months ended with February last, however, the yield 
of the three mines which make regular returns amounted to 
6,568 ounces of gold, or at the rate of over 26,000 ounces per 
annum, and as some of the other properties appear to be on 
the eve of giving results, it is not improbable that the gold 
Production of Southern India in the current year will 
30,000 ounces. 
The Queensland goldfield, though much later than the 
in attracting capital from this country, has been 
developed at a much more rapid rate, owing to the fact 
mentioned above, that many of the properties acquired by 
companies were taken over as going concerns. Wi 
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regular returns, ee the Da Down Block and Wynd- 


ee or — — the Mosman, 
e Day Dawn P.C., the Gympie Great Eastern, and the 
Gympie Golden Crown. Tnreyular crushings have taken place 


at three or four other mines, and the prospect seems to 
that in all about a dozen of the concerns will- be making 
systematic returns within the next three or four months. 
he yield of the Queensland mines has’ varied very consi- 
derably, ranging from less than half an ounce of gold to the 
ton, to over three ounces, the average being rather under 
an et and ode The working expenses of the more 
economically companies compare very favourably 
with those of the Indian mines, Seaimassmmemnialaiedl 
proved that less than a quarter of an ounce of gold to the ton 
will pay working in Queensland, w in the 
Mysore mine, it requires at» least double that percentage of 
ield to cover the operating costs. The five principal mines 
ve, up to the present time, returned about 75,000 ounces 
of gold ; but on the basis of the returns for the last two 
or three months, the output of gold by the Queensland 
mines worked with British capital may be set down at 
rather over 12,000 ounces a month, or, say, 150,000 ounces 
per annum; and the probability seems to be that that 
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‘amount will be exceeded in the current year, for, as we 


have said, the list of mimes making regular returns appears 
likely to be extended within the next few months. At 

resent five of the Queensland companies have paid: divi- 
seni ranging from 10 to 33 per cent. ; but it might 
reasonably have been expected that a larger proportion of 
the undertakings would have entered the dividend list 
before now, seeing, as we have pointed out, that many of 
the properties, indeed most of them, were taken over as 
going concerns. 

e have left ourselves little space to deal with the third 
of the new goldfields, South ica ; but little requires 
to be said, for the industry in that region has not passed 
the infant stage, so far as British ee in it is concerned. 
The existence of auriferous deposits been proved over 
large tracts of country, and the prospects of some of the 
undertakings, ially in the De Kaap and Witwatersrand 
districts, would be encouraging if the experience of the past 
had not shown us how difficult it is to arrive at any accurate 
estimate of the value of South African gold-mines. ._In too 
many instances the management has been thoroughly 
incompetent, in many others it has been absolutely dis- 
honest, and in not a few it has been both incompetent and 
dishonest. The result has been that, although nearly three 
millions sterling has been sunk in Transvaal mines by 
British companies, only one of them has ever paid a divi- 
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3 }THE P AND. PROPOSED FUTURE GON- 

Ee : TIONS IN.AID OF RATES FOR RELIEF 
a3: ) OF THE POOR. 

Tue subjoined table has been compiled, in order’ that the 

ial effect of the Government saat ter dibienteld 

neers uty asa contribution 
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iture may’ be more 
ers know, the bulk of that 
to be distributed amongst the counties in 
payment of 4d a-day, or £6 ts 8d per 
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shape 
towards the maintenance of each indoor pauper. 
pee ge has been followed in deciding upon this 
2 of distribution Parliament has not yet been 
} informed, and until explanations are afforded, criticism is 
i best postponed. It is interesting, however, to contrast’ the 
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rhe i, present position of the different counties, as regards grants- 
+3. Ceid-ovth) the: pectin in which they will stand should 
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Government 
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scheme come into operation. For this 


ae | purpose, we have drawn up the following statement, which 
+ } is based upon the statisties contained in the report of the 
i) Local rnment Board for 1886-7, and shows what pro- 


|, portion of the total expenditure of each union-county for 
1 relief to the poor is now defrayed out of Treasury grants, 
what proportion would be defrayed under the new 


Propor- 
tion of 








Total 
Amount 
forRelief; (e42 to ‘Total | 


1 : } : of Poor, | Grants. | Expen- 
ei L of £ %, 
2 11, THe Merroproiis.2,493,294 : 
a IL. Sourt-Easrers.| 
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Taking the country as a whole, it will be observed that | 


whereas at'present 7°87 per cent. of the total expenditure | 
forreliefto the poor is contributed by the Treasury, under 
the new system 14°63 per cent. of the total will be defrayed | 
out of the contribution from personalty. In this increased |} 
outside assistance, however, the different counties will 
participate in very different proportions. Thus, while the 
Metropolis will receive nearly three times as much as at 
present, Hereford will receive about 2 per cent. and 
Dorset about 1 per cent. less than they now do, 
and between those extremes there -are all variety | 
of gradations. Some will gain 10 per cent., and others20, 
50, and 100 per cent. Everything, in fact, will depend 
upon the proportion which indoor paupers in each county 
bear to the total number of paupers. Where the proportion 
of indoor to outdoor recipients of relief is large, the con- 
tribution in aid will be proportionately great, and where the 
proportion of indoor paupers is small, the supplement to the 
poor rates will be small also. 

Whether the new method of allocating the contribution, 


in and of rates is, or is not, an improvement upon the old, 
is, as*we have said, a question to be determined after the 





Government have fully explained the principle ane which 
they.areacting, as it is to be ho they will do before, 


many days are over. One thing, however, is quite. clear, 
and that.is, that under the new system, if it be adopted, 
every county will have a strong pecuniary inducement to | 
refuse relief, unless on condition that its recipients enter 
the workhouse, This, we fear, will be anythmg but an 
unmixed advantage, and it. is not improbable that it-may be 
productive. of.so. much hardship, as to lead to a strong, 
ebullition.of public feeling, which already inclines. to the 
view that the workhouse test is often rather too stringently 
applied. And there’ is a possible financial difficulty that, 
must not be lost. sight. of. In.rownd numbers, there are 
800,000 -paupers in .England and Wales, of whom 200,000 
are-in-receipt of in-door and 600,000 in. receipt of out-door 
relief ; and if, as-is most likely, the effect of the Govera 


‘ment scheme is to. cause the Board of Guardians to. compel 


a considerable proportion of the out-door.paupers.to enter 
then.the charge of .£6.19 8d per head\per 
aumum imposed upon the County Authorities. coe " 


‘swollen to» so: large an.amount, that it will be 


meet: it out of the funds assigned to them. 
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THE POSITION OF AMERICAN RAILWAY, 
SECURITIES. . 


‘For more than a year,the prices of American’ railway shares. 


have been-on the down grade, and they now present. a very, 


heavy. fall as compared with, the:highest. points. hea 
1887, . ‘The-reasons for:this -movement.ate-not fan torseel 


‘In °1885 and 1886°invebtors bought American’ railway 


securities upon’a large 'séale, m ‘the ' belief that they wom || 
€s8 aw trade which 
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tly disappointed, for although the ings of the rail- 
Sa Save much improved, the-effect: upon d ividends has, 
go far, been almost nil.. The money derived from the 
increased traffic has been used to wipe off floating debt, or 
has been spent upon “betterments,” or new. extensions, ot 
additional rolling-stock, or, in fact, apparently upon almost 
any object except dividends. This aban? no doubt 
been gratifying enough to the bondholders, whose lien it 
has improved, -but, not unnaturally, it has failed to satisfy 
the shareholders, who have become. quite tired of attempt- 
ing to live upon prospects which are never realised. In 
addition to the disappointment thus experienced, investors 
in this country have become increasingly distrustful of 
American railway management, especially since the co 

of the Baltimore and Ohio ; and they have also viewed with 
some anxiety the virulent competition amongst the great 
lines West of Chicago, which seems likely to involve some of 
them in similar difficulties to those experienced by the 
Eastern trunk lines in 1884. Hence, investors in this 
country and on the Continent have latterly been selling 
| freely the shares which they eagerly bought in 1885 and 
1886. How prices have suffered can be seen from the 
following figures :— 


Prices. hest 
Jan.1, Jan. J, in 
acific xo aE MOL 445 
RE I inca neienianeasciuieensini eS ae os a con... Om 
Chicago Milwaukes and St Paul ...,........ Tae. Vee cy Ss ae a ee 
Denver and Rio Grande Ordinary ......... 184... 226 « 31 «| CT? 0nd 
Do Preferred......... Oe 565 a OR ee ones 
dig Cathal ii.) skis iiics cea Seistdcendbegecdend RS .. MIF... MS Ae 
ER MN SINBRR INR anit 914 ... 98f ... 101d .. 101d |. 103) 
Louisville and Nashville ...............0000.+ Ry pe des SOR ee ee 
New Yorks Cemtral ............cccssccccecssceses 108—w.. UNE Cw. «104Q ... 1084... 1005, 
New York Lake Erie, &, ............00.+0000+ SS ee, See Se 
New York Ontario, &. ............-..c000000s 10D. cc REE gee SO ce ee ae” 
Norfolk and Western Preferred ...,..,..... 47 » 9... Bh .. B57... 6 
Northern Pacific Preferred ...........ss00+ SR: a GE oy OR oe ee 
Ohio and Mississippi Ordinary .............. 20 .. @ 2. Bh .. Bs .. B 
ores ch en dee « Ftpoiiependadiie dns bebe endenes a ee Ce e+ 625 
phia and Reading..............00-++ , ese Ge ie «. =268 
RINORE PMMA 1. os 0c ccedasSetdalvabubans delish sock’ 53h... 60 ... 60f ... 6B ... 69 
abash Preferred ............ Yael ae A wn. Ms. Bh «. Be... Se 


Compared with the highest prices of 1887, those now 
ruling show a fall of from $10 to $25 per $100 share, which 
is equal, in the case of many shares selling at $20 or $30, 
to from 40 to 50 percent. ‘These figures show that a heavy 
liquidation has taken place, and there can be, we think, no 
doubt that quotations are now at a much more natural 
level than they were, say, a year ago. In fact, they now 
look comparatively-low; and-having-been so far untouched 
by the effects of conversion, speculators are becoming 
inclined to take them in hand for an advance. Prices 
have, therefore, begun to improve, and although the market 
outlook is still very unsettled, it is not improbable that 
they may experience before long a decided advance. It 
is, doubtful, however, whether any change has taken place 
which would justify investors in makiag purchases. Divi- 
dends are apparently as remote as ever, and the difficulties 
amongst the Western lines have still to be fought out. It 
is true that. just at present public opinion in the United 
States is more alive than it was to the necessity for a larger 

of honesty in railroad management, and if this 
developes, it may ultimately prove beneficial, but it would 
be unwise to expect. any decided ehange for the better to 
take place suddenly. For the present, therefore, American 
railway shares remain essentially mere gambling counters, 
with the exception of those few instances where exce 
tional honesty of management, or specially-favourable traffic 
conditions, have given them a real value. 

But although American railway shares cannot be ed 
as investment securities, this is not the case with the bonds, 
Which are, as a whole, thoroughly sound investments, for in 
the worst times there has never been more than a small pro- 
portion of them upon which the interest has not been 
regularly paid. Speaking generally, bonds have an exact 

ne, dependent upon the nature of their lien, which with 
care can nearly mae be ascertained. Owing to the 

ne in shares, the market for bonds has been dull, 


and hence they alone, out of all good fixed interest-bearing | Messrs 


securities, have remained unaffected by the conversion of 

Consols, but the market is now beginning to show signs of 

Increased activity, and if investors buy with any 

of freedom, ne are likely to experience a sharp advance. 

In view of ¢ e: great rise in ‘all pr similar securities, we 
the following figures, relating to a few typical issues, 
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South American countries. » total. would ‘them 





















ich ei ay i wag birth pie tk € P PZ # oe, if 

rns Cana i URS Mod S| He | 

Sr all el wl | 

\ a cis pascekadtihnne J i $3 ¢ at tig ' 

ew York Central, 5 tures .... 1 4 4 

New York Lake Erle, &., 7 % a a) 

aerated. ate wae es 13% | 4.14 | Ma) . 
M BOD secsenciinsssiiettpenkebeoves 122 | 415 ¢ 12} 1) 

Peanaghven os tek SY sin De a de a ve / 
wa 6 Ge : 

Mo poe | 1 14 5 0 yt 127 | 1 | 
The yield. to investors, it will be.seen, ranges from 4 per 
cent. upon absolutely to 5 percent. upon good 
second-class bonds, and alth this appears low as con- 
trasted with that obtainable 0 fesiyedite bedi it is fairly 


high compared with the yield upon’ most’ other similar 


securities. 
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RECENT NEW CAPITAL CREATIONS. 


Durine the current year loan agents and company 
moters have been very actively engaged in bringin betore 
the public new investments for their surplus cule Both 
in 1887 and 1886 they were busily employed, but not te 
the same extent as recently, the special activity of the past 
quarter being largely due to two special circumstances; 
viz., the announcement in the Queen’s Speech at the open- 
ing of the Session, that the Government intend to deal |} 
with the abuses connected with the formation. of new com- |} 
mes under the present Acts, and the conversion of the 
ational Debt. former caused a perfect rush of pro- 
moters to Somerset House in order to take the utmost 
advantage of the existing facilities for the registration of 
new undertakings; while the latter, by: grotucing a 
great. advance im the prices of all securities, 
rendered investors very eager for any new securities which 
appeared at all attractive. Of these influences, ene, at | 
least, has not yet: had its full effect, for multitudes of new 
ventures have registered which have not been 
before the public, while itis at the least probable that, 
goes on, the public will become less, instead of more, satis- 
fied with the low rate of interest obtainable on first-class 


HE 


this year’s capital creations to date considerably above the 
corresponding total in any recent year. The. following are 
the figures :— 


securities. So far, however, their effect has been to raise | 
New Capital 
Creare 
First quarter Of 1888..............:c2sceceeerenes 41,520,000 
‘ sas Eo <cihediniadinncsteeiae 29,040,000 
% OUD $BMB..... chaise dese lhck 27,790,000 
: Oa ae 13,760,000 
st A a aalata 
The distribution of this sum of 414 millions is a 
matter of considerable interest. And to take by far 
the largest amount, we find that over 14} millions 


been placed in foreign and colonial railway issues. Indian | 
and kppihanSamncs soceens ie aaaety # Salidie, taeey 





invested, and United States i 
bulk of which has been sa 
small amount has gone into “’ 






Foreign railways have absorbed 9 of which 62 
mili have goe t South Amati, 8} mili being 
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due to the Argentine er alone. In addition 
railway loans for South American cout 


has just issued a loan for over 4} | 
Barings «while, Fame, hese | been oa 
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of the loan market for some years past. — 

The commitments of the Colonies this year have been 
small, for, apart from a few insignificant issues, only the 
= neonns Government loans have been placed upon 

e market :— 


Average 
Amount of Amount Price 
Minimum Loan. Su i Realised. 
ang Prices. £ £esd 
Victoria 4 % 104 1,500,000 ... 3,466,500 ... 108 13 10 
Natal 4 % ...... 101. 600,000 ... 1 saree 8:2 
Mauritius4 %.. 101 .., 209,800 Mainly for conversion. 


Home railway issues have been almost entirely absent 
from the list, and there has been only one Corporation loan 
of any importance—£800,000 in 3 per cent. stock for 
Nottingham. It may be noted that this was offered at the 
end of Febriary at a minimum _— of 94, and the price 
is now 100, owing to the influence of the conversion. 
Amongst the new companies, the great number of mining 
ventures is a very noticeable feature. Although in 1887, 
and also in 1886, great numbers of new mining companies 
were brought out—in all, probably not less than 150, with a 
capital of 16 or 17 millions—and although many, if not 
most, of these have met with but poor success, the 
public appear to have retained their taste for highly- 
spiced, speculative investments, for in the past three 
months shout thirty-five fresh issues have been brought 
out, with a capital of 2} millions. A number of 
these have no doubt been failures, but we are 
afraid that in most instances the promoters have 
managed to befool the public, for it may be safely concluded 
that if they did not “ take,’ they would not be brought 
forward in such shoals. Brewing —— has received a 
good deal of attention, about a dozen companies having 
been formed, with a capital of 34 millions, including an 
issue of debentures by Bass and Co. ‘Trust and investment 
companies figure for nearly 2-millions, two new ventures 
helping to swell the total. Amongst the miscellaneous 
issues, some attracted much attention from various special 
causes, amongst these being the Naval Construction and 
Armaments Co., the Tarapaca Waterworks, and Cassell and 
Co. One new fire insurance company has appeared. 
Altogether, the record of the quarter's new investments is a 
fairly good one, considering how favourable the time has 
been for the floating of doubtful undertakings, for the only 
one specially dark spot is the crowd of new mining com- 
panies. 





BUSINESS NOTES. 


Tue Revenve ror 1887-8.—From the Treasury return 
for the past quarter, it appears that during the last week of 
March the revenue came in somewhat better than was 
expected. In his et statement, Mr Goschen dealt with 
the actual receipts during the fifty-one weeks ending 
March 24th, plus an estimate for the remaining week of 
the fiscal year, and. his calculation was that the total 
revenue for the year. would amount to £89,589,000. As it 
has turned out, however, the total receipts have amounted 
to £89,802,300, the sums actually received under each head 
comparing with the estimate made by Mr Goschen at the 





beginning of last week thus :— 
Estimated Actual Excess or 
on nae 26. Bepeiem Deficiency 
edeeaovonhun tanneries 19,630,000 ... 19,630,000 ... 
MOOD. UdiA......000 i. 25,597,000 ... 25,620,000 ... + 
RNIN ssi iti da. 2. ddcbaicctees 12,940,000 ... 13,000,000 ... + 60,000 
ans - Din Tisinchendeke cumin op Tapo'000 vis Toe DD «« — 20,000 
BD CNET i. sup skconcecetadtds 1,890, ae , « + 50 

Property and income tax... 14,340,000 ... 14,440,000 ... + 100,000 
Telegraph service ......:...... 1,960,000 ... 1,950,000 ... < 


et During the past quarter the supplies 


lit must succumb to the law of supply. 


£ . 

Grown Yad. 300,000... 300,000... F 
terest on advances......,.. cw» 242,500" , 

Rectan: Ls eevoss--ban 2,910,000 ... 2.909800". » 

89,589,000 ... 89,802,300 “agg 213,300 

The £213,000 of excess here shown will go, of course, to 


swell the surplus of the ear, and wi u 
be’ devoted to the. tedempGon ‘of dott.” Wietaemir 
Goschen will, in view of the fact that the revenue of last 
year was y larger than he anticipated, think it 
desirable to alter in any mah estimates for the current 
ear remains to be seen, We do not see any reason why 
should, for a variation of £200,000 on a total of nearly 
£90,000,000 cannot be of much account. 


Tue Payment oF Income Tax By Farmers.—Farmers 
should be greatly indebted to Mr Goschen for reminding 
them that they can now claim to be assessed for income 
tax. on the profits actually earned by them, and not, as 
hitherto, upon the hypothesis that their profits amount to 
a certain pepe of their rent. Those who last year 
availed themselves of this privilege did a good stroke of 
business. But while it is right that farmers, like other | 
people, should be assessed on actual, and not on hypothetical 
profits, they should certainly not be granted options which 
are denied to everybody else. It would obviously, for 
instance, be unfair to permit the English farmer, in a year 
in which his profits were less than seven-sixteenths of his 
rent, to claim to be assessed on his actual profits, and to 
allow him, in a year in which his profits exceeded that pro- 

rtion of his rent, to claim to be assessed on the rental 

is. To give farmers the power of exercising such an 
option against the ‘Treasury is unjust to all other payers of 
income tax, and it should, we think, be given to be dis- 
tinctly understood that, if a farmer elects at any time to 
pay upon actual profits, it is upon the basis of actual profits 
that 3 must ever afterwards be assessed. Indeed, we 
should be inclined to go even further, and abolish altogether 
the rental basis, and put farmers upon the same footing as 
all other contributones. ‘The old idea was, that farmers 
could not keep books, and did not know what their real 
income was. Surely, however, it is time to remove from 
farmers the stigma that they are the only traders in the 
country who are so lacking in intelligence that they cannot 
keep a trustworthy record of their transactions. 


Tin anp Copper Sraristics—The operations of the 
so-called “ French syndicate ” continue to render interesting 
the monthly statistics of tin and copper. As regards tin, 
the position this month does not show any very material 
change. The total supplies have increased to only a slight 
extent since the end of February, viz., from 22,044 tons to 
22,894 tons, since the shipments from the Straits have been 
upon a reduced scale, and the deliveries to the trade have 
increased to some extent. The position of copper, how- 
ever, has changed materially. ‘The supplies have increased, 
andthe deliveries to the trade have been small ; hence the 
visible supply has been augmented by 6,837 tons, or to the 
extent of 15 per cent. The following are the figures, as 
compiled by Messrs A. Strauss and Co. :— 


VistsLte Svuprpry. 
Mar. 31, 





Mar. 31,/Feb. 29,'Mar. 31, 
1888. | 1888. | 1887. 


+ Se ee 





Tons. | Tons. | Tons, 1 

Chili bars in Liverpool and Swansea ..........., 34,933 40,125) OG 

Chill ingote | ditto’ hin GO on wsacsessiv:e 5 Baan 6508 

and other in London ......... 3, 2,746 1% 

Chili ores and lus in Liverpl. and Swansea 407)... 3,863 

Furnace stuff ted in fine copper ......... 5,474} 5,396 1092 

Stocks in French ports se..csccsecssssaneessennsnesereee 7. 5,145 

61,780, 44,943 48,009 

ORM eee BORE asconciecenrndsereaebsnnnsserrrtaneonee a ogi] oe 
Chili ores and regulus afloat — ...............cseeeeee eae Sh ee 

MEPIS” sano cesesntesnieideaiebind 67,951| _51,675__ 56,5 





have _ been 
28,546 tons, against only 16,723 tons in 1887, while the 


23,000 | deliveries have been only 11,868 tons, against 21,901 tons. 


as we can see, there is no reason to = 


radical ¢ in this condition of affairs, and ; 
is likely to go on steadily accum . 
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t, but ulti 
demand. 
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Tue New Transrer Dury on Scrip Securrrizs.When 
writing last week upon the proposed new transfer tax upon 
scrip securities and the inequality of its incidence, we 
omitted to refer to one point. of some importance to the 
Stock Exchange. The tax of Is per cent. per annum will 
be paid, as we said, by the first holder who makes a 
delivery of securities not ng the stamp of the year in 
which the delivery takes place. Hence, for instance, 
assuming that the period covered by the stamp is made to 
correspond with the calendar year, we see that while scrip 
securities bearing, say, the stamp for 1888, would be a 
delivery on the last account in December in that 
year, they would have to bear the stamp for 1889, in order 
to be a good delivery at the subsequent account, a fortnight 
later. As a consequence, all speculators for the rise, whose 
stocks were held for them on borrowed money, would have 
to pay the amount of the tax in addition to the ordinary 
“eontango ” rate, for obviously this would not be tough 
instance, low-priced American railway shares, and in such 
cases speculators would be chary of having accounts for 


the lender. As we pointed out last week, the tax, altho contrary are null and void, but:this provision is not to apply 
light in some cases, is decidedly heavy in others, as, for | to international transports. The law does not extend +o 


the rise open just at that period when the tax had to be 
paid. Prices would, therefore, be affected to some extent 
at these periods, and a fresh cause of disturbance would be 
introduced into the markets at a time when there are 
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| 

of the carriage. Consequently, if the. | 
not examined on delivery and any loss or damage is’ after- | 
wards discovered, no compensation can be obtained. 
new law allows to receivers three-days;-not including holi- 
days, for making protest by a registered letter, or by any 
other legal form, A,second clause added to this.article of 
the code forbids carriers to contract themselves out of 
their liability, by decreeing that all stipulations to the 


shipping, but includes inland water carriage, with 
by road or rail. The time during which actions may 

brought after protest, fixed by Art. 108 of the Commercial 
Code at six months for inland transports, is extended to 
one year, but in case of fraud the common law-will still 
apply. The new law does not modify the relations between 
consignor and consignee, and is limited to the carrier as 



















intermediary. 





31st March, 1888, compared with the corresponding Periods of the Year. 
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Customs 


always some extra difficulties to be encountered. In 
principle, of course, the taxing of these securities upon 
1—An Assrract of the Gross Propuce of the Revenue of the Untrsp Kixepom, in the undermentioned Periods, ended 

















TL—An Account showing the Revenve and Orner Receters in the Quarter ended 3ist March, 1888, the IssvESs Our of the same, 
the CHARGES as the CoxsotrpaTeD Funp at that Date, and the SuRPLUs or Dericizency of the Balance in the Exchequer on 


% 3lst March, 1888, in respect of such Charges. 





£& : 


Quarters Ended 7 . 
Ended @ 
30 June, 30 Se 31 Dec., 31 Mar., 31 March, | 31 Mar., Fy 
1887. 183) 1887. 1888. 1887. 1387. 2 
£ £ £ £ £ 2 4 
jevpaceorqupiohthinibies seduaiacediiinedaa 4,641,000 | 4,652,000 | 5,452,000 | 4,885,000 5,002,000 | 20,155,000 s 
MI aowinten vittun centeadnnaia obese diaubpeaiaaa 000 | 5,870,000 | 7,850,000 | 6,400,000 6,330,000 | 25,250,000 ' 
IND: > 006i, ardce sendhbboteiecun ine voccineee® 3,190,000 2,970,000 3,180,000 5,660,000 3,045,000 | 11,880,000 i. 
ETE siccccldeds GliGserearseccstceib 45,000 oa 5,000 80,000 1,005,000 | 1,070,000 . 
PT GET .ssesicntutiitncdunes osiacehiesecse: 550,000 50,000 30,000 1,310,000 1,255,000 1,910,000 e 
rty and Income Tax................«. 2,965,000 950,000 1,130,000 ,0U0 10,570,000 } 15,900,000 & 
MOU is cuisikecss voduathdensiitverccoctev ds 1,790,000 2,070,000 2,370,000 2,420,000 2,350,000 8,450,000 a 
Telegraph Service ..................s0s0e0s0s 465, 5 465,000 4£0,000 445,000 1,830,000 ‘- 
og SRE ee Me 80, 65,000 150,000 95,000 , 95,000 370,000 es 
awe on te GROG 5 cs. ceeceagipesegie ed on boo oe 230,366 952,119 
nterest on Purchase Money of Suez . 
Canal Shares, &............. bah ict | 18018 21,637 | 205,829 195,946 | 224.078 ve 
MERPOMAROGU iaiscesededs ckecoseesessinicccted 584,290 | 684,973 722,697 917,815 795,848 2,831,565 | s 
ND ances eke 19,810,200 | 17,866,956 | 21,376,334 | 30,743,644 | 90,802,254 21.815.299 | 81,800.180 | 90 772,758 
TI.—Increase and Decrease in the Periods ended 31st March, 1888, ax compared with corresponding 4 
Periods of the Preceding Year. | i 
Quarter Ended 31 Mar.,1888, || © Year Ended 31 Mar., 1888, is 
Increase. | Decrease. || Increase. Decrease. a 
é £ £ ; 
Customs 117,000 in 525,000 ‘ 
Bette 6.5 musllehomnenceenss os 370,000 ab 
SPU Gisincsanadeccgotdnongecteoccnsencosn sap 1,170,000 ios 
BOO DaE 6. cdisicicciniicitins desi 25,000 | oan 40,000 
FROGS THOT |. canrsinssteneresedareans ose 30,000 amie 
Property and Income Tax 1,175,000 on 460, 
Post Office bi, och sosip saan inenai auntie dhe eee pony oes Se 
ban my p bend pe cohevabntsniectaiies “ _ one 
Crown eh cshlitceveent ties ot 0,000 96.110 ; 
Interest on Local Loans... .... 230,366 | see 
Interest on Purchase Money of n 
Suez Shares, 19 see | 1 405 
Miscellaneous..........1-cesessepersees 2 oe 78,210 one 
BORA: seciihistivodneobeneinnaines | __ 1,547,806 || 2,008,616 2,977,119 
sentih oh NR ce Aa 
} Net Decrease, £560,516 Net Decrease, £970.504 





4,646,249 
7,617,072 
3,000,823 


Portion of charges remaining to be paid on the Sist inst... 
To meet which there onan oe metoaen on 3ist 


: ee eweeene 


* Surplus balance (as on the other side) ... 





b diabeai ; 7 | 
Income received, ag shown in ACCOUNE Tescscoussessnsescesseeses-seconsssoteceesnesen 30,748,644 | Net deficiency of the balance in the Exchequer to meet the charge on 
y Treas iesued to replace bills pa idiom December, 1887, Leth QCCOURE once sesncecessertessereens snes 4 SORES 
unt raised by ury bills issued to replace bills paid off ........... 7,600,000 aaa st . neo sto Su a P : 
Paid before { 
— to 
Inside the fixed charge «.. ......... cesses + 4,350,122 ; 
the fixed cee ees deseseerane” > _ SD,GEB. - ve» : 
Other Conso idated Fund Services eeeeeene: cee aaasies on 287,127 
Treasury ie or ton ees eee : 2,0°0 “— “~~ f 
£ Principal of Exchequer tte eenree ji io 
Total of charges (as on the other Side) ........-ssssssssssresereee 28,734,189 Sevens Ee anneal 30,000 o- - : 
Paid out of growing produce in March Quarter, 1888 ...... 9,087,940 king jeurplue reverine, 776,006 me 
9,087,940... 4,646249 ——— 
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ts Bequests.—The Jijustrated . 
e following lists of wills'proved, with the amount 
alty ineach case paola 


owgood, J.P., late of Riversfield, ‘St Neots, 
tl due-Checend Dneppe inta Uf Hic House, Kent...... 64,000 
|| Sir Francis William Grant, Bart., late of Monymusk, in 
4 . thevwounty of. Aberdeen. ........464..c0seeysseevensesteeseceseaeunes 35,000 
Franchetti, late of San Mauro, Turin. ...... 31,000 
ee ian poten: ets: -gigaay 
Mr ] ae Sepeee Lege eeesnebresecoecdon late oh? eeeesees st 
. ‘Bincolnshire «.4.....4+.+ Mebes eh ebereedeberceesertoes bee eeesrereeereese 000 
aE 


Foretgn Correspondence. 
FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Panis, April 5. 
The returns of the Bank of France for this week, last 


\\‘week, and the corresponding ‘week of last year are as 
|| follows :-— 


9,907444-16 ... 11,017,444 16 
51,425,850 51 ... 49,938,858 


«+» 8,624,967,597 31 ... 3,652,457,316 71 


The above return compared with that for the preceding 
week exhibits the following changes :— 





INCREASE. francs. francs. 
 o-qreirtennens Pa vate deperite siditaccibcoeis Sener 7 '378 
Cele... cictinbobed Bieindies RKie 2,139,055 

DCI i. i sciseciicviivisiinns 27,289,951 


There was a better demand for money at the settlement, 
and more paper has gone to the Bank, the decrease in the 
chapter of discounts being small in a return issued after 
pay day at the end of the month. The outside rate has, in 
consequence, hardened, and although nominally at } per cent. 
below the Bank rate, ordi paper is not taken in under 23 

reent. The banks and railways have drawn y on their 

posits for the payment of the April coupons. 
is paying the quarterly dividend on the O 
while that on the Redeemable Threes 
The London exchange is quiet, at 25f 2 


‘ef gold to or from foreign countries have taken place during 


eens ace eieaaiaaiae oo ee ae oem 
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30| diminution of 1,068,000f. 


Three per Cents., | 11,561 to 18,589, and emigrants wy 
falls due on the 15th.|'The company complains of the competition 
No transfers | carri 


highdhemanemanel 





a 
. 





5th April. 29th March... 
Francs. Wrancs..... 
SOUL c. cacnssudscbebasoassanann 1,114,616,782 es 1 sll 4 iy 
Silver Cee eee eden eater enereeee > 96,793,449 ‘ 1,1 179,189 Bt 
ty 


The Ministerial crisis at the end of last week checked 
the improvement which had 
caused option premiums at the settlement to be a 
Prices were, however, supported by buyers up to the time for 
making up prices, which was done at 82f 10c for Old 

, making a rise of 45c on the month. Redeemable 
and Four and a-Halfs were also carried over with a rise of 
50c. Continuations were easy for Rentes, but were ‘stiff 
for some shares. After the settlement prices gave way, 
but Foreign Government stocks were firm, compared with 


French Rentes. French shares were also heavy. ‘The || 


recovery in Bank of France has not been maintained, and 
Panama shares have declined afresh, in consequence of the 
hesitation of the Committee of the Chamber to recommend 
the authorisation of the lottery loan. Rio Tinto shares have 
recovered over 30f on the week, at 495f. Metal Co 

shares have dropped rather heavily, from rumours that the 
subscription to the new capital was not proceeding satis- 


Destor. atl factorily, but it will remain open to the 10th. Unmarked 
ep tS. | shares haies lost nearly 100f, at 1,000f. Deliveries at the 
Caen ot te nk: ----w---:~ 182,600,000 0... 182,500,000 0 .., 18% 500,000 ©) noxt settlement will be made with marked shares, which 
tal (Art Law of June 9, = ‘i ss | closed to-day at 910f New shares have been dealt in 
Diicwvcwinnvinic, SO0RSS EA ... 8002818 64 .,  B00RSIS HE | ane 
: N88 nn 22105750 14 ... 29,105,750 14... $2,106,750 14 Par April 5. Mar. 29. 
Wwitves as ac 444 16 |. 11,017,444 16 c c c 
Note in eirculaion siecle 2,767.906105 0 “Lamvreens 0 ~ ereeoes te 0 Three per Cents eas es + oi Se . 2. - 0 4 
eemable rees...... es 49X... - 4 
nines | SS. TAMSIN S| Fy &-e-Half perCnte, 100... 107 10 107 7h + 0 2% 
payable ateight............ $2,127,728 65 52,333,300 45 ... 29,850,124 51 | Italian ..............cseeees 100 .. 95 25 94 674 + 0 574 
Sn OTST 29... 19490717598... ISASTERIS 8 ian Gold 4% «..... a oe 2 ae 
Current accounts. Paris... 308185 ~. 358,842 387 wae 12 | Turkish Fours............ o% ; 19 (+ 
Do brane banks eS 68/880,056 “0 S852 0 0 tian Unified ...... 500... 40625 ... 40250 + 375 
Dividends-payable ............ 2,205,005 75 2,316,477 75 ... 2,068,020 50 | Bank of France Shares 1,000 ... 3,500 0 ... 3,535 0 -— 35 0 
OTe. eine ARUN Banque de Paris ......... 500... 755 0... 75750 - 250 
mieeskisl ie had SAT. NE TO cdit Foncier............ 500 |. 1,375 0 |. 1,377 50 - 280 
OMS oo... seeseesecsee eee 1,244,810 56 1,244,810 56 ... 1,291,842 89 | Paris Gas Shares......... 250 ... 1,367 50 ... 1,370 0 - 280 
po) ee a ee 23,915,236 22,413,978 13 ... 30,821,705 40 Suez Canal ............... 500 ....2,130 0 ... 2,122 50 + 780 
MOU. Scidngeneaind $}600,71,194 95. ... 3,624,067,507 81... 3652,457,816 71 et ssdens ae = we gt ee ae 
— | JNOPPRCII IAUWay ...... eee ee y 
R. Western Railway ...... 500... 897 50 ... 897 50 a 
Cosh to hand and in wenn, BER assaf - f 000 <o | Orleans Railway ......... 500 ... 1,345 0 ... oe . + 7 
him, a — Eastern Railway ......... Sec ee oO iin ee + i 
cee | ee Oa Ralleey 500 ... 1,275 0 |. 1,270 0 + 5 0 
in Paris not yet-due...... 282,978,625 25 ... 299,009,357 2 ... 216,268,505 24 Souther, Helwer ex 0 % A166 é ons a : oe 
b occ ceedibestseesebe vee es ove ustrian ; BS ad 7 pie é 
Commercial bills, branch om 6 
speamessesecsscreareas $11,071,206 0 ... 322330485 0 ... “S81,951,408 © : . 
Advances on deposits of asnsii’'s bined “e aks Two of the great railway companies have held their 
Do in branch baa 121 Leeann 15 120800. 0 we 124 wee 2 annual meetings this — The report oa . that : je 
n oouurs AM 8 .. re Western Company stated that the capital outlay in 
Do b banks ...... 769,834 0 ... 183,929,474 0 |. 145,046,174 0 : : 
Advance to ean ee Pee ey amounted to 42,468,000f, of which 14,581 ,000f were ea 
and March 2, 1878)...... 140,000,000 19... 140,000000 0... 140,000,000 0 by pe State, to a + ce i ee re 
f oie, ~~ me - the company, and raise re sale on 
Do disposable ............... 99,626,158 40 ... 99,626,158 40 -. 99, ag | PY ; 
Rentes Immovilisées (law — erg per cent. bonds of 500f. ‘The average price obtained was 
Slctdl and becca af ee ES. UOMO | gota, an against 385f 33¢ for the bonds issued in _ 
bank and. landed chindine. a sneoiiiie® © theme 0 and representing for interest and redemption an eee 
enses of management... 2545484 1 -. 212786070 “. ‘Saeseir og | Charge of 4°53 per cent. The receipts, compared wi 
a onesie. Se 1886, showed an increase of 2,692,000f, and the expenses & 
sunset Ue teense Boman 18. 


If compared with 1884, the 
expenses decreased 4,907,000f, due in great part to the - 
in the price of coal and metals. An interim dividend ° 
17f 50c had been paid already, and the balance was fix 
at 20f 50c, making 38f per share of 500f, or 1f more than 
for 1886. But to complete the dividend, the company nh 
to call on the State for « sum of 10,515,000f under the 
guarantee. That was, however, 3,594,000f less =~ 
required last year. ‘The debt of the company to the ae we 
under the guarantee now amounts to 185,544,000f, subj 
to simple interest at 4 percent. 'The number of pea 
between France and England by tke Dieppe and } oa ee 
route decreased 6,345 in 1887. The company 18 ree 
two fast steamers built, one to take the place > : 
Victoria, which was lost, and the other to replace the £ans, 


which is too slow. Transatlantic passengers between 
e Treasury_| and Havre, however, increased, fone a 6. 


by vee 
between Paris, Rouen, and Havre, the State a 
ed 60 millions of francs for improvements a 


geen 


been going on slowly, and 
bandoned. 





[April 7, Iss. |] 
The cash in to-day’s return was composed as 
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April 7, 1888.] 
Seine, without any charge being imposed on the navigati 


companies. 
Orleans Company increased. its ee account in | the 

1887 7 30,189,000F, by issues of bonds at an average 
price of 398f 57c, or 8f 66c higher than in. 1886, It/has 
continued to substitute steel rails for iron, the latter now | and 
forming only 24 per cent. of the lines worked. The: gross 
receipts diminished 1,845,000f as compared with 1886, but 
the expenses were reduced 5,025,000f, or from 51:637) per 
cent. to 49°427 percent. ‘The year 1887, compared with-1684, 
shows-a reduction of 14: millions im the expenses, notwith- 
standing an increase of nearly 100: miles. in the lines 
worked. ‘The dividend for the year was fixed at 57f:50c, 
the same as for 1886, of which 20f: has. been 

| distributed. The contribution from the State under the 

| guarantee was 16,721,000f, against 19,518,000f last: year. 

M: Bozerian’s 'l'rades Marks Bill, which has been forithree 

| years before the French Parliament, has undergone:a fresh 
adjournment. It was originally a short) draft; to prevent 
the importation of articles fraudulently. marked with the 
name of a French firm, but the: committee to which: it was 
referred elaborated‘the Bill into a complete reform) ofthe 
legislation on trade marks and names. It was brought up 
for discussion in the Senate last week, when the Minister of 
Commerce interposed, and said that the measure had been | 
so completely transformed in. committee, that it could not | ti 
be proceeded with without a consultation.of the Chambers | 
of Commerce, the Consulting Chambers of Arts and Manu- 
factures, and the Tribunals of Commerce. The Bill has, in 
consequence, been postponed indefinitely. 

The Paris Municipal Council has adopted all the articles. 
of the scheme for granting concessions for lighting and 
distributing motive power by electricity. For the purposes 
‘ofthe scheme the City will be divided into segments of a 
circle, extending from the centre to the fortifications, each 
of which will form the object of a separate concession, the 
holders of which will be bound to sup ly electric light: and 
power to all parts of its allotment. the companies are not. 
‘to be permitted to limit the service to the central and 
thickly populated parts of their concession, and the 
authorisation will be cancelled if the wires are not laid 
down in the outlying districts within two years. The 
concessions will be for eighteen years, but the City reserves 
the right to buy up the lines at the end of ten years, The 
price of lighting is limited to 44 centimes, about 9-20ths of’ 
‘@ penny, per hour Careel standard, equal to about 7 
candles, and the charge for motive power must not ex 
‘45 centimes per hour per horse power. ‘he Municipal | 
‘Council impose various conditions for the benefit of the) 
‘workmen and staff employed, fixing minimum wages and 
@ maximum number of hours’ labour; and also reserves the 
district including the central'markets, and extending to a 
section of the boulevards, for experimental lighting by the. 
Municipality. The Paris Gas Company is exeluded:from. 
‘the concessions, and the companies obtaining districts must: 
reduce the charge for public lighting to 24:centimes. per) 
‘Carcel hour. 

Returns of the Lyons silk trade give the total manufac- 
ture in 1887 as amounting to 377,150,000f, against) bafil 
379,450,000f m 1886. Although the value decreased j2 
2,300,000f, there was an increase in the quantity, as: prices 
of stuffs fell from 3 to 5 per cent. ' pf gm. were | begu 
plain goods, all silk, which increased from 133: millions: to 
141 millions, and plain stuffs of silk mixed with cotton, 
wool, or other textiles, the ore of which remained |. 





















(FROM OUR OWN, CORRESPONDENT, ) 
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great in importance, only go 
glancing at the development of business 
week before Easter, I) may. mention that 
per cent. of all the quotations that. were 
change were on the advancing: side, In some; cages: 
advance was about 29 per cent., and in most cases. it: 
between 2 and 12 per cent. Russian paper: roubles. 
about 34 marks, but declined: a little on. the report 
St Petersburg that:a new tax was to be imposed on 
ties. Until now, opinions. regarding this, matter 
appear to be quite settled, but.it is: pointed; owt, that; in | 
St Petersburg, none but Russian securities are: dealt. in } 
to a considerable extent, and. that, practically, a new tax | 
on securities would mean a deduction from the value of | 
Russian securities. As this view of the matter is very | 
ad it was only natural that. the market became.a /) 
ittle ples and that. quotations began.to.deeline, It |) 
must be considered that the German market for | 
a Settee Se 
report from St Pete ig to e , 
eae ae one would led toa} 
complete ill in the now, comparatively vigorous 
rising movement. These things should. be carefully con-. 
sidered and weighed by the: t Government: before || 
measures are announced, which can be maementes in) 
unfavourable. ways, though actually they may be almost, 
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stationary at 128 millions. The value of fancy stuffs: all | waters of the Stock Exchange-do storm. 
silk fell from 33 millions to 30 millions, and of the same | just now, but, that, om the. con ie fine 
mixed, from 29 millions to 22 millions. The production of | wind and a smooth sea. the old. 
other sorts, gauze, tulle, trimmings, &c., was about; the }and-good rule | polities: 
same in value in the two years. ‘Trade in the St Htienne | 


: 
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ri 
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district was more active, the production of silk goods having 
risen from 81,117,000f in 1886 to 86,155,000f ‘The bond- 
ing of raw silk from Italy has. commenced at Leen and 
the Freneh throwsters are petitioning to obtain a like favour 
of working Italian silk for export. If granted, the spinners 
will also demand the right to work in bond, and: producers 
of French raw silk will end by deriving little benefit: from 


litical sort to the assemblage of men Ww 
naught else but-to transact-busingss.. I 









the duty on Italian silk established for their protection. — i wbodegnd texexiat itis naver 

Laat faster Railway: Company ‘has fixed its dividend: for | sBetd'he sta a coknus figure | 
: t A ; ; ' ae Ms . - 

: at 35f 50c, the same as paid last year. and whatever is connected with it has led 


The receipts from shipping on the Suez Canal in. March | 
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change entertaining great hopes in the reign of the Emperor 
Prederick. “He has always been a favourite of those who 
constitute the principal powers in business in this country ; 


let people say what they choose, individuals always 
wrt conte Ba bert diate ibiandl All this has led to a 


strong predisposition in favour of Em Frederick. Apart 
from individual and political motives, it 1s also 
expected that during the reign of Emperor Frederick the 
Legislature and the Administration will more favours 
on the Stock Exc , and whatever is connected with it, 
than they received during the last few years. In many, 
though not in the most enlightened German financial 


circles, it is frequently opined that legislation of late 
years has counteracted the natural progress of the stock 
exchanges. But this opinion could be admitted only in a 
very few minor instances, whereas it is evident that through- 
out the last ten years all the stock exchanges in Germany, 
and notably that of Berlin, have made almost marvellous 
progress. A comparison of the nature and the extent of 
operations between the year 1876 and those of to-day will 
suffice to illustrate that development. However, it is a 
well-known fact that legislation is now expected to bestow 
a fuller measure of attention, and—to — right word— 
benevolence on the claims of the Stock Exchange. I should 
have to write an essay on the state of internal politics, with 
all its numerous and intertwined questions, where I to 
discuss to what extent these hopes are well founded. 
Suffice it to say for the present, that I do not think legis- 
lation will interfere with the Stock Exchange, and that new 
taxes are not likely to be proposed as far as it is concerned. 
But perhaps the principal motive power is the present rising 
movement, and the cause why the favourable views are 
most generally endorsedjis the eminently peaceful strain 
in Emperor erick’s proclamation and decrees, and like- 
wise the eminently peaceful assurances emanating from 
every Court in Europe. Although the situation is still 
such that even an inadvertency may do a great deal of 
harm and upset any programme, official and private 
information from St Petersburg is such as _ to 
exclude the chance of a great continental war. The 
personal intercourse between the Russian Grand Dukes and 
the Emperor and the Crown Prince have left most satis- 
factory impressions, which cannot be wiped away through 
any casual utterances in other quarters. ‘Thus the opinion 
has grown that peace will not be distarbed, and the hope, 
therefore, is that we are entering upon another period of 
progress and prosperity, with which (te return from the 
province of generalising remarks to my theme) “ rising 
quotations and a brisk business” are inseparably connected. 

During last week the New 6 per cent. Mexican loan 
was still largely dealt in, and it has become obvious that it 
has obtained a signal success. It would not be the 
first time that so-called ‘uncertain values” were the 
source of considerable gain to the speculators in Berlin. 
Egyptians were also in good demand at rising quotations, 
notably on the rt that negotiations are on foot for a 


{| new 43 per cent. loan, which are expected to lead to advan- 


tageous arrangements. Italians appeared to be decidedl 
less favoured, although a few weeks ago they ram 
eagerly demanded; it seems as if these quotations 
were thought to be too high for present circum- 
stances, but the real motive of the present coolness 
probably must be looked for among the dispositions of the 
operators. Russian railroad bonds, which still are held to 
a great extent in this country, and which had suffered most, 
have been benefited by the rise, and advanced a littie. 
The shares and bonds of domestic railroads also fared 
well, —— those the traffic of which is intercepted 
by the floods. ‘The favourable position for bank shares has 
been referred to in a previous letter. 
, to-Gesellschaft ” states that in the year 
1887 their transactions in securities amounted to 1,507 
million marks, as compared with 1,594 millions in the year 
previous. In these sums foreign notes participated to the 
amount of 206 millions in 1887, and 237 millions in 1886. 
ions in domestic bills of exchange amounted to 
1,123,006 marks in 1887, and to 1,080,418 marks in 1886 ; 
foreign exchanges (deducting interest) 427,828 marks in 
1887, and 125,394 marks in 1886. e larger of the 
latter consisted in bills on London, and, sossudligs inibia 
on St. Petersburg. The bank paysa dividend of 10 per cent. 


The annual report of 


The current accounts amounted to 76 million marks at the 
if Weiohelletacanel: inntahisnenibled 
1s to ena to com 

cuenaie with English coal in the market of ase 
Responding to an old demand of the Westphalian coal 
miners, which they have never ceased to urge in the 

and in Parliament, the railway administration hag just 
allowed a reduction of 50 pfennige per ton for the transport 
of Westphalian coal to Hamburg. 

To-day the Stock Exchange has been very firm, and quota- 
tions went up. Private discount stands at 14 per cent. 
influx of gold from England is expected to last for some time, 

The floods in West Prussia, and near the river Elbe 
and its tributaries, have already caused incalculable 
loss, which must amount to hun of millions. Some of 
the most fertile parts of Prussia are completely under water, 
and it will take years to repair the losses. est Prussia ig 
worst off, the important cities of Elbing, Marsemburg, and 
Danzig being under water. In the old and wealthy city of 
Posen, about ten thousand people are homeless. 
newspapers have started subscriptions, and everything is 
done to come to the rescue of the unfortunate population, 


AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, April 2. 

The bourse of Vienna followed the impetus given by the 
Berlin bourse, without offering much resistance. The fact 
of the Mexican loan of 74 million marks having been sub- 
scribed for twice over, and the sudden rise in the price of 
Russian notes and stocks, caused the securities dealt in on the 
Vienna bourse to rise in price also. 'The shares of industrial 
companies are at the same time attracting more notice 
than has been the case for a long time. In financial circles 
here the belief gains ground, that under the present 
circumstances a war is not to be feared. For this reason 
the deplorable fall of the French Cabinet, brought about: by 
the joint action of Monarchists and Boulangists, produced 
no effect whatever on ’Change in this city, and the rise of 
rices, caused by the improvement at the bourse of 
Berlin, was not even for a moment interrupted. Still 
Berlin’s sanguine opinions with regard to Russia and 
Mexico are not favoured here. In Mexico, German 
capitalists will only lose their money. If they open their 
market to Russia again, they will furnish that country with 
the means of waging war against Germany. No one 
here can be om to believe that Russia has given 
up the aim she has always cherished—the possession 
of Constantinople. t 
one way of judging Russia’s attitude with regard to 
Bulgaria, namely, that it is a mask to conceat her real inten- 
tions. Russia certainly did not take the trouble to free 
Bulgaria for that country’s own_ benefit, but because 
Bulgaria is a stepping-stone on the way to: the Bosphorus, 
and to the occupation of Constantinople, which they would 
have reached in 1878 had not England bravely interfered. 
Austria-Hungary is more deeply interested in the matter 
than England. “It cannot consent to see the mouth of its 
only great river closed up by Russia. Russias com- 
mercial policy, and her system of Customs has been owt 
in such a light during the last ten years, that the Danu 

uestion is a question of life or death to Austria. 
Bulgarian question serves as a curtain to conceal all thik 
The German Government’s attitude in this question 18 
regarded as an act of diplomacy only, since Germany ! 
guaranteed by treaty the integrity of the Austro-Hunganan 
Empire. The confidence that peace will be main i 
chiefly*based upon the force of the triple anni i 
Russia’s financial embarrassments. Therefore, 0 om 
is raising its head again, although it is gene y be 
that the headless career of the bourse of Berlin. will 
about a reaction. The money market is still 90 


stocked, and the spirit of enterprise is_so much subjected 
to the ents ee the oe ~ oes es 
situation, that un ings which woul ; 
—__- “a war if it broke out after all will be readily 
accep y the money market. 
It is some time since the Union Bank proposed to the 





In political circles, there is but. 
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t it will be necessary, when 
have disappeared, to sow the corn over 
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Hungarian Government a financial plan for i Bat i en Aiea 

tof the Danube called the Iron Gate, of whic reg tes are a ars i PR PRT a) 
are the following :—It has been calculated that the cost of ewig ates follows oxy 18 ata 
the regulation would amount to 9 million florins. The Se tae nk Rema aed ‘per Catal, | i 
Union Bank would form a shareholders’ company, with a Carats, ez ee 
capital of 4 million florins. The interest for this sum would 1BB7....-..+4 Se wvevee 4,051,837 .... 23 TE OE 
be amply supplied by the tax levied by the Government ae ceentee eff ee 
from every passing ship, in Proportiog to its tonnage. If 1884... "2907288 z ore 
the ——— cane prove su — pay 5 per cent. 18832-0505 Baisoss srsspn, RIAGMRL nn.se 9B raasean ! 
the Hungarian Government wou what is wanting. Seneceee - ss 
For the 5 millions more which will : necessary, eee ante oa este PO: O8o8'S 9 oar 
bonds are to be issued, and the conditions of issue are now| .Showing the very considerable total of £15,801,000, 
being discussed between the Union Bank and the Hungarian which does not seem to have been consi in compara- 
Government. Once the capital is found, and the interest | tive tables of ape and imports, though it has as much 
assured, the Union Bank would have nothing more to do influence on e by increasing the sing power of 
with the concern, which would remain entirely in the hands | South Africa, as if, instead of articles of luxury, bey wees 
of the Hungarian Government. ingots of copper or lumps of pig-iron. It is estimated that 

Last week’s weather has been favourable to agricultural | since the _ of the mines, in 1871-2, not less than }| 
work in Austria. In Hungary, the sudden thaw caused forty millions sterling value of gems has been exported— | 
floods in many parts, and all in first instance to England. PS 


the waters 
q in. The long winter has not damaged the fields, 
which are in good condition, so much so, that the price of 
corn is very low, Russia being able to compete in the corn 
markets of the West, only by reducing its prices to an 
uncommonly low standard. 

The Spirits Bill has been the subject of much contro- 
versy in Austria and Hungary. The Polish proprietors in 
Galicia, who possess the monopoly of distilling and selling, 
and are, therefore, the greatest sufferers by the new Bill, 
are continuing to try to obtain the highest price they can 
for their inherited — They are making use of the 
Easter holidays by calling meetings and agitating against 
the Bill. ‘This has caused the Pester Lloyd to publish 
a very threatening article, reminding the Poles that if they 
are obstinate they will hurt no one more than them- 
selves. The Spirits Bill must 
ment falls in consequence, an re is little hope if 
a change of Cabinet takes place, either that the next 
Finance Minister will be a Pole, or that the new Govern- 
ment will be so leniently disposed towards Galicia. 

The Austrian Northern Railway has obtained con- 
cessions for four new local lines, the greater part of them 
for industria! uses, such as the line which is to go from 
ne to the great tobacco manufactory belonging to the 

tat 


e, 

It had been thought that steam flour-milling machinery 
{| had already attained the very highest degree of perfection, 
but now a new invention is announced from Budapest, which, 
according to all accounts, is likely to change the mode of 
milling altogether. ‘The new machine is reported to 
effect an enormous saving of space, of mechanical and 
human power, and of matefial, and the product is so much 
more perfect, that the difference is as great as that of flour 
produced on the old system and by the cylinder. 


Correspondence: 


THE DIAMOND TRADE OF SOUTH AFRICA. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Taking some interest in statistical matters, I 
naturally study my Economist, and I think that I have 
found a joint in your harness, which perhaps you will for- 
|| Sve me for pointing out. . 

For many years past South African trade has, putting 
dans on one side, depended almost exclusively on the 
jj Production of diamonds, which seem to find no place in 
your columns of import, although they serve in a 
Measure to enable South Africa to pay for the exports (our 
a” which do so figure. 

that the total is not so small asto be beneath the 
hotice of the statistician is evident. aucune <a that 

amonds are exported through the post ; but a system 
registration, with a view to Sheekine theft, obtains on 
the fields, under Act of Parliament. : 

From September 1, 1882, the date of the promulgation 
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It may be worth noticing the strangely ‘persistent 


of a useless gem during a period when values of every kind 


were dimini by leaps and bounds, as well as the extra- 
ordinary “absorbent” power of the world in this t. 
—Believe me, faithfully yours, J. 
Cape Town, March 12, 1888: = 
See See 


NEW CAPITAL CREATTONS-~ 
The new issues of the current year, exclusive of vendors’ 


shares, &c., have been as follows :— 
4 First 
snes wage — a s 
Amount previously subscribed ............ 34,691,365 
Issues of the week :— 
Land 
q 3 per Cent. Debenture Stock for 
rs Brewery Go. (L.), £10 shares 200,000 ...... 66,000. 22... 136,000 
— 4, —— nae a sioner 100,000 ...... 50,000 ...... 50,000 
ty of me 4 per nt. Loan 
i TID nciisenstasetabenosenaticcssans 898,800 ...... 336,000 ...... 562,800 
tages enon Co. wa Ne at arene 1,000,000 ...... 200,000 ...... 800,000 
ity of Que r 
: for £ at wt 160 Lae ATR 16354 esse 30,940 
J; y rCen or » 
ats Krnernannmn ns ice 3,610,423. ..... 1,063,825 ...... 2,446,608 
estern es way ova 
ereteae per — ene tah $60,000 ...... 430,000... 430,000 
Vestern Mortgage and Investmen 
44 per Cent. Debenture Stock ......... 120,000 ...... 30,000 ......, 90,000 
Total for Week......-0ii.,sssecccsosdsese 717 
Total subscribed to date in— “Total subscribed for year— 





We have received the following prospectuses :— 


Chesters Brewer Company. Limited.— Share capital, 
£300,000, in £10 s , divided into £150,000 in prefer- 
ence shares, carrying a cumulative dividend of 6 per cent. 
rannum, and £150,000 in ordinary shares ; 44 per cent. 
‘abebtene capital, £150,000. The company is for to 
acquire the well-known business of brewers and wine and 
spirit merchants at Ardwick, near Manchester, now being 
carried on by Messrs Thomas Chesters, Edward Rogerson, 
and Stephen Chesters Thompson, as the surviving executors 
of the late Thomas Chesters, who founded the business 
about 45 years ago. The price to be paid to the vendors: | 
by the company for the above-mentioned assets is £373, s 
payable £50,000 in debentures, £50,000 in fully paid-up |} 7 
preference shares, £43,000 in ee ee shares, |f 
and the balance of £230,200 in ca peaneay. is, in-|} 
addition, to pay for the stock- in-trade and _ debts |f 
belonging or due to the vendors in connection with the |} 
business on March 31, 1888, at a valuation to be paid in 
cash. 


i Nova Scotia,—Issue of |} 
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The Bankers’ Gazette. 


_ BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


Ax anannes pursuant to the Act 7th and 8th Victoria, cap. 32 for 
e Weekvending on Wednesday, April 4, 1888. 


ISSUE. DEPARTMENT. 


£ { £ 
‘Notes issued ......... 36,674,140 | Government debt ... 11,015,100 
0 securities ...... 5,184,900 
Gold coin & bullion 20,474,140 
Silver bullion ......... 
36,674,140 36,674,140 
BANKING DEPARTMENT. 
£ £ 
Proprietors’ capital... 14,553,000.| Government securi- 
OIE cs accouliwiccaiddee’ TOT) eaters are 18,210,712 
Public deposits*:..... 13,347,163 ° | — securities ...... 23,952,808 
Other deposits......... 23,795,372 | Nc 12,072,395 
Seven-day and other GoM and silver coin 1,374,760 
I. Bi coicuaesundeas 142,823 | 
ihpinectncnieniliat vicseoissclaguiataiticl 
55,610,675 55,610,675 


* —— Exchequer ngentye eo Banks, eee of National Debt, and 


tak MAY, Chief Cashier. 


FRIDAY NIGHT. 
week 


Dated Apriks 5, 1888. 


The preceding accoynts, compared with those of. last 
‘exbibit :— 


‘Circulation (excluding Bank dills 
Government 





208,000 oat! 23,972,566 
: — eres a ae § 





= comparative view of th the 
as tank manent Goeeee ce 
» aan the Leading Exchanges during a period o' ae 
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ST] estasaioas | | shrasao | | abssr-are! ssassong 
saaeieitete | 21,622,858 a7 tess | 3 
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eee eeeennes! 


teens! 


The amount. of the “other deposits,” compared with the “other 
securities,” showed in 1878, an excess of £1,710,185; in 1885, an 
excess of artes in 1886, an excess of £1,863,184; and in 


1887, an excess of £3,602,683. In 1888, there is a ‘deficiency of | 
£157,436. 


In 1885, 
so i ete 
was the 
Credit and Discount Companies. 


In 1886, the money market was quiet and featureless. 


In 1887 the money market had a very easy tendency, and the 
Directors of oe Bank of England reduced their rate of disco: 


unt 
from 3 to 24 per cent. Business on the Stock Exchange was 
inactive. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-house since the, 


but the unsettled state of politics prevented a, 
rate. An occurrence of some i 


beginning-of the year. Special days are given separately, together: 


with the total increase or decrease to date in each case. 
(000’s omitted.) 












































Weeks | | Stock Exchange | . | “Fourths” of the 
Ending. | Total. | Pay Days. | Consol Pay Days.) “‘yionth, 
108. | £ | Date.| €& | Date. | @ | Date | @ 
(Oct. 14 47,045, April 4) 27,942, May 4 21 
Jan. 1to18... | 425,745, | 28; 51,723, May 5 25,947, |June 4) 17,141, 
sada 102,220, Nov. 16) 49,350, June 1) 26,806, July 4) 28,622, 
Feb. 1...) 162515, | 30, 46,868, July 4) 28692 |Auy, 4 23,868, 
Osis | 119,407, ‘Dec. 15! 930, Aug. 4) 23,368, Sept. 3) 18,754, 
Bias 1 | 29 48,717, Sept. 1) 25,831, Oct. 4 18,769, 
era | 128,127, | 1888. | 45,825, Oct. 5} 21,768, Nov. 4) 20,12, 
RIE evages 48,194, Jan. 12) iNev. 4) 20,912, |[Dec.* 3). 17,649, 
Mar. 7 ...... 289, | | 56,673, Dec. 1) 27,028, | 1888. | 
14 143,723, Feb. 9 57,811,| 1888 Jan. 4 25,885, 
M1 ......| 125,142, | 29) 368, Jan. 5 %171, \Feb. 4) 20,499, 
erga | 158,904, a 14; 52,083, Feb. 2 68, Mar." 3 22,284, 
Apr. 4 ...... 109,651, 2s 64,758, Mar. 1! a8 [April 4) 22,699, 
Total, 1888... 1,791,311, | | $30,513, | 78,643, | 91,217, 
nds. | 001,472 | 297,161, | | 09475, | 89,256, 
Inc.orDec. | |+ 99,839, | + 2, | + 9,168, + 1,961, 
cit 1888. f= BY |= 12% | | = 185% | = 22% 
ross. total 
in 1887 ... | 6,077,007, | | 1,145,842, | 997;199,t | 256,460, 
Do '86 ... | 5;904 | 1,198,557, | | 263,497, | | 215,519, 
Inc. or Dec. | +175,172 |— 52,715, i+ 33,702, + 40,960, 
in 1887 = 2 l= 4% % |= 129% | = 190% 


* The “Fourth” fare on n iiidag. 
+ In four instances the “ Fourth” in 1887 was also the Consol pay-day, 
whereas in 1886 this only happened twice. 


The following is the Manchester Bankers’ Clearing :— 


Years. ———___-~ 














“18st. — 

WORM a ivicesscecescescccscc SLRS. 127 214,556 is bctive 120,425,003 
Increase in 1887............ £6,789,553 = 5°6 per cent. 

1888. 1887. 

z £ 
Twelve weeks ended March 24 .................. 31,401,990 ......... 564,022 
Week ended March 3] ............s0eccseeseereerens 2,365,766 ....0000. 2,636,601 
33,767,756 ....eeeee 2,250,623 





Increase in 1888... .--£1,517,1338 = 4°7% 


mam items in the latest “4 ween accounts published by. 
the le 1 0 

Sead 
sponding statement of last year :— 


BANK OF FRANCE. 





tesa a4 
April 5. Max. 29, | ‘ta | 











Last W 
ASSETS. Bie ee BE 
Coin and bullion—Gold ...| 44,585, 47 = 
Governme vigctliien 1aa08 11'1044000 te's7s'000) 
ernmen . ’ 
reset | Sat Sta ta 
LABILITIES. 
| to shiiestiiinien a 110,720,000}109,702,000)110 (110,878,000) +170 OO 
Pircsanpae 14, eal 153532, 000)— 2,208,000) - 
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ntinental and the New York Associated banks are’ 
low_with the previous statement and with the corre 
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n of the United Discount and the General | 


; 
: 
: 
: 
' 
t 
| 
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‘T} Goin and bullion .........,. aL am shi ie 
|| Discounts and advances. ae 22,598,000 sine acients . wi 
1} scotes in cireulation ...,....| 48,215 + goer 000 


“he . Discounts. Overdraft. 
oe on = off at 18 per ~~ bi ire tos aera Waser Velte (eatt tadbey $, hyehiiouene oO CuI eT 
onsols settlement has caused considerable activity, and | pi, (endorsed bil). 44to6 Sydney ......... 6 to7.....i8 - 
rates have been firm. On Thursday, when transfers of stock | Calentta, Bank min. . 7 Adelaide ......... 6 seein 
}| took place, and payment had to be made, the great bulk of | Bombay, Bank min. ... 6 » Montreal .........10+ +09 erence 


}| the account made people a little uncertain as to how they 


short loans 1} to 2 per cent., but to-day there is much more p. mille agnst us } 20.33—6 p. mille agnst us. (4827-8 p. mille agnst us, 
|} €ase, and day-to-day money closes at 1} per cent. The cxatanges ware yesterday :— 3 : 
The return of the Bank of England shows a decrease | French ee —— as or? oemilies ms ared 


|| Teeeived about 85 per cent., and above in full, the average 


j a have been sold at 42}4d per oz. Mexican 
4 





pes "1888. 
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: 
Current accounts ............ | 17'398,000 20,580,000 154 tore, 
| 


AUSTRO-HUNGARIAN BANK. 


; 








. 31, . 4, z ‘| Institution on 
1888. "| 1888, 1887. Week| Last Year. 
‘ 4,816,0001+ 98,0001 $4,000 i 
8,272,000|+ , 4000}+ 70,000, 
6,300,000\— 1 + 686,000. 
| 16,118,000, 16,083,000| 16, 8 
2236.00 2258;000| 1400000. 3°000 7 326,000 





NATIONAL BANK OF eee 

















; Mar. 29,) Mar. 22, 7 | T 
| "1888. ‘| 1888 1387. ” (Last Week! Last Year. 

d bullion: | | 438 000, 4,406,000 seernee' Sus! af : ; 
Coin and bullion............... —_ + 000 
Discounts, &0.......... ‘11,686,000, 11,692,000} 12,801,000 - 6,000. 1,115,000 |. We subjoin our usual di quotations having 

LIABILITIES. ai various periods to run,, a 
Circulation .........2..cs0000+00| 7 530,000. 14, 4,000.4 126,000— 644,000 
Deposits ......s.--svssseserssres | 2,687,000 2,779,000) Tprenooe 92,000— 73,000 2 2 ' 2 









BANK OF SPAIN. 
Mar. 24, 






as 3 Months, ‘Months. 6 Months.|3 Months. 4 Months. 6 Months 













































































_ 2 Re tt oe % x 
ASSETS. é £ Jan. 18...) 1 2 2 2 34 3} 3k 
Coin and bullion ............ 13,840,000) 13,086,000 12,574,000 + 234,000;+ 766,000 20...)1 2} 2 1 2 3 3 “- | 
Discounts and advances .. | 36,683,000) 37,189,000} 34,05 — 607 + 2,525,000 27...)1 1 1 2 2 @ Bi eos | 
LIABILITIES. Feb. 3...) 1 iow) 1 | i ‘PRBS 3 ‘3 
Ciroulation .........cececeveene 24,991,000 24,899,000] 23,395,000 /+ 92,000/+ 10... 3 1 | 2 } ace | 2 a. a 
BENIN 5... nssasssctoigerend 16,017,000 | 16,051,000 147510,000/—. 84,000'-+ 1,507,000 17... if 14/1 |g | 3 ; 
= ms a nae ee sene Werte Teeee Sette ee NT %../152) 14-2] 2 2 2 as | 
NEW YORK ASSOCIATED BANKS. Mar. 2...) 2 2} 2 | 2 i | d as 
. 9...) 2 2h 1 1 2 
Mar. 31,{ Mar. 24,; April 2, ap { 
we. pS Ae. r Laat Yeas. 2} yah 4 i i ue ik 2 # 
ee ae 14, 380000 14,500,000] 15,600,000|— 20,000 1.39000 onmmta’ ; ee : : is : a 3 2 a : 
+ san ig iaiteansiell | 6,220,000} 6,120,000 3,900,000) + 00,000/+ 2,320,000 | “P™ rat ee -— 
Loans and discounts......... } 73 ,700,000} 73,880,000 73140,000|- 180,000 + 560,000 These rates those current on the very best paper to those paid on. 
i LIABILITIES. sill bills for which okt Banke rate cole usually required. 
Ciroulation ............s0++| 1,520,000} 1,520,000) 1,600,000 80,000 The rates of interest allowed for deposits at call and notice by the 
Netdeposits ............0.0. 
penne | 24,600,000) 75,020, a 74,480,000 — ai 180,000 joint-stock banks and discount houses are now as follows :— 
RESERVE (Specie & Notes).' 20,500,000; 20,620,000 .. |— 120, 5 l 
Legal Reserve............... 18,665,000, 18,755,000 18,620,000 — 0.000 + 45,000 | Private and joint-stock banks, at notice.........--+-+-0.»» per cent. 
Excess of actual reserve .. 1,835,000 1,865,000, 880,000 30,000'+ 955,000 | Discount houses at call ...........ccc-c.-seecseceeeeeeerenenes 1 per cent. 
atlipnhidaet-adincshchamahapmncomspenpnidoetubifiin canbe ieehietiegoanga ba henatietasneaanbpaisiinntmsm np eateaienaapaa= , - 
Genverting the reiche mark at Is; the Austrian florin at. 2s; the Dutch florin — seven days’ notice..............0.0.+5 1} per risen 
at Is 8d; and the franc, lire, and peseta at 25 per £1. American currency is{| g§g.§ -— fourteen days notice ...,.......... ; 


into English meney at 4s per dollar. 


Discount anp Loan Market.— Owing to the demand for 
gold on German and also on Duteh account, discount rates 
have had a decidedly firmer tendency during the past week 
om pee the Bank of England advaneed its selling price 

r gold bars to 77s 1ld per oz; but, despite this, gold was Madrid 
withdrawn on Wednesday, although no further movements Seen Oyhay 29 195753 Lisbon .......:. 5 April ‘oor 
have since taken place. To-day, at the close the tone is | Brussels ...... 2h Feb: 2388) 24 Copenhagen.. 3 
perhaps a shade less firm, but the rate for fine three months’| At ather eondtes the latest reeorded quotations are :— 





ik Bank 
eS eee 
Paris ......... 24, Feb. 16,88} 2% | "Vienna......... 4 Jan., et 


Berlin ......... 3 Mar.15,’88}14 | Genoa. ......... 54 Dec. 86 
Hamburg ... 3 if St. Petersbrg. ’ 5 Dee i285] 


















PP following are the standards for gold points of the four prieargel 
vc, 


really stood, and hence large balances were kept in hand. cs. Gorin. Dellers, amnosian. 
Day-to-day money, therefore, commanded 2 per cent., and ee ‘lle for us. ay og 1 ele ms 





of £1,693,000 in the reserve, bringing down the totalto| New York exchange : 
£13,447,000. Owing, however, to a decrease of £655,000.in , “Cable transfers ” } $4.87}, or 1} per milleforus. | 
the public deposits, and £2,186,000 in the private deposits, rs Ae Bank of Franoo charges @ premium on gold, so. thatthe, 
the proportion of the reserve to the liabilities is only 1$ per MEETINGS. 
cent, lower, at 36 per cent. As shown by a decrease.of| he following meetings areto’be held during the wrnweses besmees 
£1,388,000 in the “other” securities, the diminution in the 

“other” deposits is largely due to the repayment of loans, 
ke., due to the Bank. 

Tenders for £2,600,000 Treasury bills were opened on 


Wednesday at the Bank of En land, and the whole amount Hanis of Exgiand. ,.-->--sin 
was allotted in three months’ bills ; tenders at £99 13s 10d moeiion Gent , 
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Tate ae cent, being £1 3s 34d. 
The silver market has been weak, and the an 









ved per oz nominal. 
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THE | 


|| ‘Tax Srock Marxers.—Business has been upon & ‘rather 
4} restricted scale during the past week, owing partly to the 
‘| holidays, and partly to the heavy and difficult nature of the 
Consols ment. Prices, however, as a whole, have 
remained firm, although here and there a few realisations 
have led to a slight decline. The’ most important feature 
i seem likely to again assume a more prominent specu- 


business transacted has been adjusted without great diffi- 
4} culty, owing to the strenuous exertions of the dealers and 
j| brokers. Very little stock, we believe, was carried over, 
_ Brrtisn GovERNMENT Securitigs, &c.—In the Funds there 
jj has not been much business doing, apart from the settle- 
ment, which was especially heavy and difficult. Bargains in 
| Consols were continued until the May account, at rates 
ranging from 1} to 2} per cent. Prices are virtually un- 
changed on the week. India Sterling stocks have remained 
firm, the supply of stock being small, particularly in the case 
of the 3 per Cents, Colonial Government bonds have been less 
active, and prices are, in a few instances, quoted a trifle 
lower. Home Corporation stocks show no change. In these 
|| issues business has been extremely quiet, but owing to the 
4) absence of any supplies of stock, prices have remained very 
firm. Bank of England stock has risen £2. 
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ForEIGN GOVERNMENT Securities.—The most prominent 
feature has been the strength of Egyptian issues, which have 
been in good demand, especially on German account, owing 
to the semi-official statement that the new Four and a-Half 
per Cent. loan has been taken by Messrs Rothschild and Messrs 

-Bleichroder at 93. Prices close firm, at an advance of $ to 1 per 
cent., while the Tribute issues mark a gain of from 2} to 23 per 
centJadvance. The Domain loan, however, closes without 
change. Other International stocks have been firm in tone. 
Mexican bonds have had a weak market, and close flat, ata fall 
of }to ? percent. In South American descriptions, Uruguay 
Five per Cent. Unified bonds close rather lower. The new 
Six per Cent. loan for £4,255,000 has been placed upon the 
market this week by Messrs Barings, the price of issue being 
824 per cent., and has proved a decided success, Colombian 
have fallen 1, but -Costa Rica have risen 1. All first-class 
stocks have been quiet and firm. 


_ Spanish finances seem to be in an unsati facto 
the current financial year the deficit is hehienntell eA 77,000 000 
pesetas, which is less than in 1886-7, but this is due to the 
badges, To provide for ts lattes tna reasen eae? 
¢ r 
eis lata bn eadiotenten , the renewal of the tobacco 


i} Subjoined are the latest closing prices of the more impor- 
‘|| tant issues as compared with last week’s prices. The making- 


up price at the last settlement are also given for reference 
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fant Weel To-day. Pall 
Wuanatam 5 %, IO7S <a asscsessscccocesersvessovees - > . 
New ¢ eseasennsenenarencesensgunes ait Ken irs 4 
Tribute 18 eee eee 
Ditto 5 % Defence......dittO oc. 4... 63.49 ™ 
BEE, ORAL TVs. crone-crnscsee 13 i whe cal an - 
Uruguay 5 X% Unified .......0:.0ecccereereee 734 " haa ae ws 


Home Raitways.—There has not been much business 
doing, and the variations in prices are rather unimportant, 
The “heavy” stocks all elose rather lower, upon a few realis- 
ations to secure profits. The Southern Deferred stocks were 
at one time decidedly firm, upon definite statements to the 
effect that-a treaty of peace had been virtually arranged 
between the Brighton and South-Eastern Companies, but at 
the close a much weaker tone prevails, in consequence of 
less favourable rumours. Still, on the week prices are 
rather better. Hull and Barnsley close 3 per cent. down, 
at 33 to 334, It is stated that the negotiations with the 
Midland are in abeyance, as that company demands a larger 
percentage for working expenses during the first four years 
than the Hull and Barnsley is willing to~concede. The 
week’s traffic returns, as a whole, have been regarded rather 
unfavourably, the South-Western “take” alone being con- |} 
sidered decidedly good. 


The following are the latest closing prices, &c., of the 
leading Ordinary stocks :— 
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RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts on the principal railways of the United 
Kingdom for the week ending April 1 are subjoined, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1887. The |} 
Scotch railways are given se tely, since their aggregate receipts 
are calculated from the Ist February instead of from Ist January, 
as in the case of the English and Irish railways. 

The increase of £22,924 for the week on the English and Irish |} 
lines is equal to 2°23 per cent., the mileage being 13,6353, as com- 
pared with 13,497 in the corresponding week of last year, while the 
increase of £511 on the Scotch lines is equal to 0°40 per cent., on 
a mileage of 2,142, against 2,139. : 

The ageregate totals show on the English and Irish lines an 
increase of 156, equal to 0°66 per cent., and on the Scoteh 
lines an increase of £5,637, equal to 0°52 per cent., as compared 
with the corresponding period of 1887. 





\Half-Year’s Aggre- 
Week’s Receipts.; gate Receipts. 










Miles Open. 






























Poial c | Total Pe . — 
otal. or otal. or 
, . | Deer’ i 1887. 1886, 
Eneuisn Lines, £ £ | & 
Great Eastern............c.s00+00+5 63,757/+ 6,180, 745,831,+ 7,028 
Great Northern ...........cc000000: 71,314\+ 149) 891,780'- 911 
Coens Western, ae 140,130,+ 3,330, 1,724,860 + 33,840 
| Yo ire ......) 74,166 + re 973 + 4,263 
London and Brighton ............ 44,090|-+ 6,549) 425,248) + 3,764 
Londnn, ae ana Dover| 24,251,+ 3,423) 256,254, + Lae 
London and No estern ...{ 193,726, - 7) - B 
London and South-Western ...| 60,244'+ 8,067, 599,233'+ 4,947 
es 31,644\- 2,403 Seal on 
aa lithineiniinead 12098,- 334) 161,851)- 
Metropolitan District ........ ... 6,685|- 741) 97,802|- 7,448 
Ss daiickaminndiathninnaeiae 130,550|- 8,034) 1,761,619 + 33,577] 1 
North-Eastern ...........:0c0000+: 113,389|+ 3,768 1,879,261|+ 29,361 
North Staffordshire ........ ...... 12,702 + 646) 161,497\+ 4,257 
pee ae aciebteesaiintunell ey 4,612 ee ti 6,7 
RISH ES. 
Great Northern .........-.c0:0+++- 10,923,- 803} 140,634)- 2,631 
Great Southern and Western...| 13,316 - 1,761} 151,539/- 6,364 
Midland Great Western .........). 6,721/- 1,376, 97,246) - 1,127 
To BY ssceseretan 1,049,611) + 22,924 12,708,071) + 83,156 
Scotcu NES, eeceeneeecieneen | nS LT 
De iiacina caste chee 55,172 + 192} 466,963\+ 3,156 
G and South-Western | 21.910+ 56} 181,131/- 2,199) 
North British ...........ccccse0e 51,667) + 443,202|+ 4,600 
| tec a 
NIN a nesecitanil 128,749  511| 1,001,296'+ 5,637 





American Rartways.—Although somewhat unsettled, the 
market has had a distinctly firmer tendency during the past } 
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week, owing mainly to speculative purchases for the 
rise on home account. West of Chicago the strike diffi- 
culties still remain, and rates are low, while the severe 
weather has had a very adverse effect upon net profits, but 
nevertheless, far more confidence is felt in the future. 
Most issues have advanced $1 to $2. In Canadian railway 
securities, Grand Trunk stocks close dull, the weekly 
traffic returns exhibiting a decrease of £16,780. The 
revenue statement for February showed fairly good‘results. 
Canadian Pacific shares close dull at a fall of $1%.. 


The following are the latest closing prices, &c., of the more 
prominent issues :— 


“ Making 
Prices. —, Rise up” 
Last Week. To-day, or Fall. Prices, 
tral Pacific Shares .........:.-ssecesreeres it wi © en ae ee ea 
Chie Mil., & St Paul, Com. Stock ... 71 24x... 8... + ta 
and Rio Grande, Ord. Shares... 18 }.., 8 sce i 
oe er ea jocanséihemniaeia 47 nat 50... + lg... 
Illinois Central =" siatiieniiaeadataiclaal 1 «» 119s ok ee 
e Shore and needa 90: 91g 2... + 1h... 8 
Louisville and a a Com, Stock .. i + a a 
New York Central, Shares .................. 107 - ~ Ll... 108g 
es York, L. E. 2. E., Western, 0 = -_ = _+ Ww 2 
itto 6 %, Secon 99e > Be, ost 
N. Y. iw & Wonton i 1 - + oon. an 
N.Y. Pen ania, & Onto, 7 ‘Ist ure ae 3637... + oon 
oo & Western, Preferred ............ 47 ww + Wu. 4 
Preferred .........0-00 ast BS. eect 
Ohio & Mississippi, Ordinary Shares _ + ip... 19 
lvania R. hee Shares ......... 56 _+ . 56 
elphia & — $50 Shares a . + Poa 
Union Pacific, Share® ........0000...seceenees 54 ~ & 2 .. 
Wabash, St Louis, bo, Preferred Shr... -_+* Mw. 
enue Ae Caoeen al Mortgage, Certs... 4 so, a tee 
adian Pacific, Shares ..............0:0 615 2%... — 1)... 6 
Grand Tr Trunk of benadn Ordinary ...... 10jllg.... — 
Ditto, 4 %, Guaranteed ..........sscceee 7 - 
Ditto, First Preference ............06.+++ 2 68 w- = 1 
Ditto, Second Preference ............... 45 “75 ..6— 
Ditto, Third Preference ..............++++ 243 3... — 


ForEIGN Rarways.—Mexican (Vera Cruz) stocks have 
been dull, upon a less satisfactory traffic return, but other- 
wise the market has been firm, especially for Uruguay issues, 
which have been affected by the success of the new Govern- 
ment loan this week. Midland Uruguay Ordinary mark a 
rise of 4, do Debentures 5, North-Western of Uruguay 
Preference 4 to 5, and do Debentures 2. Alagoas shares 
have also risen 14, Buenos Ayres Great Southern Ordinary 1, 
Buenos Ayres and Rosario Ordinary 1, and Buenos Ayres 
and Valparaiso Transandine $, but Arica and Tacna have 
fallen 1. 

Bank SHARES.—The market has been moderately busy. 
and prices have ruled firm. Commercial of Australia are 
quoted } lower, but Ottoman have risen }, Bank of South 
Australia 1, Bank of Victoria 1, Colonial 2, and London and 
Brazilian $. 

MiscELLANEOUS Securities.—Telegraph issues have at- 
tracted increased attention, and prices generally close firmer. 
Telegraph shares have also improved, and United mark a 
rise of 1. Tramway shares have been rather more active, 
and a rise of 4 may be noted in North Metropolitan. 
Regent’s Canal Ordinary have risen 5, City of Santos 
Improvement 4, Guinness and Co. Ordinary 3, Hotchkiss 
Ordnance }, Morris Tube, &c. 3, Nobel Dynamite Trust. 3, 
Imperial Fire Insurance 1, Union Insurance 10, John Brown 
and Co, 1, Cunard Steamship 4 to 1, and Peninsular and 
Oriental (£50 paid) 1. The only special downward move- 
ment is a fall of } in London and South African Exploration. 
In Mining ventures, Copper issues have had a firm market, 
Owing to the buoyancy of Cape Copper shares, which have 
risen £9, to £70. These shares have £8 paid, and they are to 
be divided into shares with £2 paid. Diamond shares have 
been dull, DeBeers closing at 444 to 44}, Central Kimberly 
at 393 to 40}, Bultfontein at 25} to 253, and Griqualand West 
at 6 to 64. 


The following are the latest closing prices, &c., of the more | 3} 
important miscellaneous issues :— 
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Silver.—Bar silver, fine, 42}4d standard; bar silver, 
containing 5grs gold, 43y¢d per Scaled; cake silver, 46d 
per oz. Quicketlver, £8. 


LONDON COURSE OF EXCHANGE. 
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NOTICES AND REPORTS. 


FOREIGN GOVERNMENT 

Colombian Debt.—The Council of Fore Bondholders have 
received a communication from Bogota, which leads them to under- |} 
stand that the Colombian Government has for the present decided 
to postpone the contemplated negotiation for the settlement of the 
External Debt of that blic. 


RAILWAY COMPANIES. 

Alagoas.—The report for 1887 shows a loss of £2,538 on the 
working of the company for that The interest guaranteed 
by the Imperial Government of Brazil has been received, and the 





£21,355, An interim dividend of 8s per 
and the directors recommend a further carey of 14s per share, 


making a dividend of 22s per share, or 54 per cent. per annum, 
free of tax, and leaving £4,855 to be carried forw 
which has been inv: in warehouses at Maceio. 


Buenos Ayres and Rosario.—The report for Gt 9 states that the 


accounts, calculated at the par of viz., $5°04 to the 
pound geriey: BC rote @ gross revenue = Tath yey 

1886, the wor expenses being 92,809 
The dis nen Sg is £54,897, out of which Crash tattie 


to place £5,000 to the credit of maintenance, renewal, poral + 0 
fund, and to recommend a further dividend on the ordinary stock of 

per cent., with a bonus of 14 per cent., making a total distribu- 
tion of 84 per cent. for the year, Exa leaving £10,162 to be carried 
forward. 


Canadian Pacific.—The following is the statement of earnings 
and expenses for February :— 






th of February - UF: ska 

For the mon * 

Croas enbibgn’ suai sisistoak 838,000 ... $11,000... 327,000 

Working expenses ............5.. 791,000 ... 580,000 ... 211,000 
Net ts ee eeeeee eens ver, oo ee eo. 116,000 
Neb fost )iij. iis. .da tel Ip 

Th and the of the South-Eastern, Railway, 

Ts lee at near Laas eae | 


“ soto seas mre ee See . 
: oe - ° : . . . a i <_o 
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IUinois Gentral.—We take the following figures from the annual 


| a Orerations and Fiscat Resvrts. 


1887 1886. 

Mileage, December 31 ....:.:s::s+.e+s+++ 2,555 Sai 240 
‘Total gross earnings ..............00.- 3,546,288 ........ 12,529,494 

Total Pe Lisl ahetichnschangaanesenbens 7,310,941 _ ...... 6,540, 

PROG waTMNS  ................0pcadssvnsrareons 6,235,347 ...... 5,988,790 

Percentage of expenditure to earnings 53°97 ...... 52°20 

* Excluding rentals and taxes. 
Income.. ACCOUNT. 
1 1886. 
ipts— § $ 

SD MONI, cccssccsecssncdevosopesecedves 6,235,347 ...... 5,988,790 
P SEOUUIIAIIIIDG ccccsacccevcsneccdacecatbevcestes 850,685 ...... 313,343 
Pipecellaeeus .............sdeec08e000.005s 46,176 ...... 102,121 
i 7,132,208 ...... 6,404,254 
Rentals, interest, dividends, &c........... 6,998,633 ....... 6,395,661 
Balance surplus”..............0::.sc0e 133,875 ...... 8,593, 


Manchester, Sheffield, and Lincolnshire.—The total traffic receipts 
of this company’s railways and canals (exclusive of joint lines) from 
January 1 bb March 25, 1888, amounted to £368,822, as com 


with 945 from Jan 1 te March 27, 1887; while the total 
expenses, &c., were as against £239,773. In order to 
make a correct comparison for an equal number of days, the figures 


for one day should be added to those above shown for 1888, which 
may be estimated at £5,000 for receipts, and £2,500 for ex i 
exican Na‘ional.—Messrs Matheson and Co. inform the bond- 
holders that the new A and B bonds are new ready for delivery, 
and that, under Article 9 of the reo isation agreement of the 
15th of October, 1886, the control of the company is practically 
vested in the holders of New First Mortgage bonds, and also of 
the Second Mortgage bonds, A and B series, A dispute having 
arisen with the construction company as to the rights of holders of 
“ Matheson Bonds,” a meeting of the holders of certificates issued 
in respect of these bonds, which amount to $5,000,000, will be held 
on the 13th inst,, at the Cannon street Hotel, at 12 o'clock noon, to 
consider a resolution authorising them to retain in their hands the 
new securities received against these bonds, to protect the interests 
of the owners, and to exercise the voting power in respect of the 


| mew securities so to be retained. Certificate holders who deposit 


| their certificates with Messrs Matheson and Co. will be furnished 
ete tickets = Sie We 
issourt Pacific.—We take the following figures in regard to 
this “system” of lines from the New York Chronicle :— 
















Total | Interest,| Surplus Result 
Net |Dividn or in 
Income &e. i 1886. 
$ 8 ons 
Mo. Pacific branches) 7,707,258) 6,119,846|+ 1,587,412/- 294,103 
Tron Mountain ......... 3,601 4,050, -. 448,554;+ 1,038,805 
Little R. and Ft. S....| 263,561) 221 ad 
Mint. K TT ; 908.45 63 
i. Knsas. exas) 1; - 636,041 
Int. and Gt. Northern} 707,501 ,752\+ 945,657 
Houston and Hend....| 222,819) 160 62,151\+ 141,838 
Sed. War. and So. ... +- 152,890 
14,4 + 1,043,266 
Centrl. Br. U. Pacific) 491,1 t+ 188,895 


Whole system 416,740 + 1,232,161 
* These items same as in 1886 ; no information for 1887. 


+ This was the surplus after ing out $100,000 in divi . 
so dinidend tn 4007.” paying 100,000 in dividends ; 


+ This is the result on the Fort Scott and Wichita, which for 


1886 was stated separately, but is now included in Missouri 
In 1887, no less than 2,137 miles were added to the system. 


‘| ing expenses, $1,438,981 ; net earnings, $609,298 ; less ; 


24400 
048,279 
h 
£34,249 | 
eee 

They 

ry reserve, 
super 

interim 








New York, Ontario and Western.—The earnings and expenses:s } 
the month of February were as follows :— “a 
19085 ©. ABBR. | ncumaialc, | 
322 miles. $ $ ee 

Gross @arnings..............--<04 108,100 ... 86,400 .. ' ' 
Operating expenses ............ 103,200 ... 85,600 ... 17,600 
Net earnings ..ccvccds.-.desceeess 4,900... + 800... 400. 

a greene 5 months 4,100, 

III sescesnpeipeensecespaniiese 63,700 ... 39,300 ... 24,400 
Charge to revenue account, snowstorm on the line, $5,600, 
ee an ncn 
com) , includi e New York, Pennsylvania, and Ohio Rai 
ss for the'month of February, 1888, were $2: 793 wa 


due leased lines, $167,802 ; Ba ee a sho 
increase, as compared with same peri it year, of $7 
Recife and Sad Francisco Pernambuco.—The report for on half. 
year ended December 31 shows a net sum of ' 
directors propose to declare a dividend at the rate of 54 per cent, 
per annum, and to carry forward £1,249. 


Bank of Scotland.—Th vite vendetta ta | 
—The report presen to the propeistecs at 
the mee held in Edinburgh on Tuesday sho an available 
balance of £191,505. The -yearly dividend, at the rate of 13 
cent. Ss id in October last, took £81,250, and the 
irectors have applied £5,000 in reduction of the heritable 
account, and recommend a dividend for the half-year 
February 29 at the rate of 13 per cent. per annum, tax free, £24,005 
being carried forward, exclusive of the reserve fund of £775,000. 
Deutsche.—The net profits of the year 1887 amounted to. 
7,471,580 marks, and represent 124 per cent. on the capital. 
are to be appropriated as follows :—5,400,000 marks to dividend of 
9 per cent. to shareholders, 447,158 marks to ordina 
,029 marks to directors and ma rs, 320,000 marks to . 
annuation fund and gratuities to the staff, and 425,393 marks 
carried forward to new account. 
National of India.—The report shows a net profit for 1887, 
including the amount brought forward, of £43,156. An i 
dividend at the rate of 5 per cent. per annum was paid for thehalf- 


an: 


’ 


year ending June 30, and it is now proposed to make a similar 
distribution for the past half-year, to place £15,000 to the reserve 
fund, and carry forward £4,893. 


ASSURANCE COMPANIES. 
British Bmpire Mutual Life.—Atthe annual meeting, held on 
Tuesday, it was reported that during 1887 the company had issued 
2,075 policies, assuring £905,110, the new annual premiums thereon 
amounting to £31,313. The claims by death were 293, amoun 
(with bonuses) to £106,735. The surplus income was £77,844, 
after payment of cash bonus, and allowances on account of ‘redue- 
tion of premium, the sum of £75,255 had been added to the’ 
accumulated fund, which now amounts to £1,212,102. The securities 
had yielded interest at the rate of £4 7s 6d per cent., and the total 
income was £262,314. 


MISCELLANEOUS COMPANIES. 

Australian Mortgage, Land, and Finance.—The report for 1887 
shows a net profit of £130,214, including £27,376 brought forward. 
The directors paid in November an interim dividend at the rate of 
10 per cent., and they now recommend a half-yearly dividend of 10 

r cent., £32,214 being carried over. The subscribed capital has 

n in by 20,000 new shares, £3 paid, at a premium of % 
per share. This premium, amounting to £60,000, has been 
to credit of the reserve fund, bringing it up to £520,000. 

Buenos Ayres and Belgrano T'ramways.—The report for 1887 
states that the receipts amounted to £83,289, as against £65,683 in 
1886, and the working expenses to £38,361, as compared 
£33,656, After payment of the debenture interest and_ the 
dividend of 6 per cent. on the preferred shares, and placing £2,500 
to the reserve fund, there remains a balance of £13,523, out of 
which an interim dividend of 5s per share was paid in , 
and the directors now recommend a further dividend of 10s es 
share (making 15 per cent. for the year), carrying forward £1 

Eastern Extension Australasia and China Telegraph.—The traffic 
receipts for the month of March, 1888, amounted to £39,670, against 
£38,177 in the corresponding period of 1887, being an incr ase 
£1,493. 

Eastern Telegraph.—The traffic receipts for the month of Mareh, 
1888, amounted to £54,376, against £49,797 in the co: 
period of 1887, being an increase of £4,579. : i 

Hirsch’s Copenhagen Oil Mills.—At a general meeting, hci on 
April 6th, a dividend was declared at the rate of 5 per cent. per 
annum, free of income tax. aa 

Hodgson’s Kingston Brewery.—The directors have declared 
interim dividend for the six months ending March 31 at the ra 
7 per cent. annum. r a 6 

New Civil Service Co-operation.—The directors recomme : 
—— S the rate of 10 per cent. per annum for the six 
ending February 29. : 

Spiers and Pond,—The directors announce the third instalment 
of dividend, which with the two instalments already makes 
12s per share on account of the year ending March 31. 


MINING COMPANIES. | 
Cumberland Gold.—In the month of March with ten heads of 


stamps, 240 tons of stone were crushed, yieldi 793 ounces bullion, 
and the approximate expenses were £1,050. e mill was delayed 


until more ground had been opened. The approximate value. s 


the bullion is £2,280, and the average produce per ton of stone 
3 ounces 6 dwts 2 grs. 








Ferrand 


April'7, 1888") 


Day Dawn Gold.—The directors have declared an interim dividend 
of sixpence per share, free of income tax, on account of the balance 
of ts for the year ees March last. This a 

bution for the year of 2s 9d per share, or at the rate of 13% 
cent. per annum, free of income tax ; and the balance 
to the current year, so far as the latest advices 
Charters Towers intimate, is upwards of £5,000. The result of the 
crushing for the fortnight ending Saturday, 31st ult., is as follows, 
viz. -~975 tons crushed ; yield of gold, 1,441 ozs; approximate 
000. 
rom ee dividend for the quarter ended March 31 has been 
declared, at the rate of 40 per cent: per annum, or 20s per share for 

Kimberley Central Diamond. — The directors recommend a 
dividend for the quarter ending March 31 of 9 per cent., equal to 
36 per cent. annum. 

ysore Gold.—Last month’s return of gold is as follows :—1,853 
tons of quartz uced 1,537. ounces. of gold, also 73 ounces 
obtained from tailings. 

Nundydroog Gold.—Last month’s return of gold is as follows :— 
280 tons of quartz produced 432 ounces of gol 

West Prussian.—The directors have declared an interim dividend 
upon the preference and pre-preference shares at the rate of 8 per 
cent. per annum. 








The Commercial Times. 








THE CORN TRADE. 





Mark Lane, Fripay Evenre,. 


The azricultural outlook has an unusually backward appearance 
for the time of year. Some progress is being made with spring 
sowing, but the growing crops are making very little headway, and 
there are complaints of the wheats losing colour: It does not 
appear, however, that as yet any harm has been done that would 
not be soon remedied by a spell of fine, genial, springlike weather, 
The trade in general occasions disappointment. The protracted 
weather has necessitated an increased consumption of breadstuffs 
and dryfeed for a long period, and at the same time kept out 
foreign supplies to an important extent. Yet the: wheat 
and flour trades remain dull and lifeless, whilst spring corn, 
although not quite so sive, still shows less improvement 
than was expected under the circumstances, Business in the cur- 
rent week has been upon an extremely small scale, and the holi- 
days can hardly be said to have caused much interruption, there 
having apparently been no accumulation of orders during the time 
they dase Yuen in force. At Mark Lane on Wednesday, after the 
market had been closed for a week, business opened as slackly as 
it closed when the holidays commenced, and there has-been very 
little, if any more, animation in the trade to-day. Wheat and flour 
move the most slowly of all, not only in this market but in the 
provinces also. Improvement in the prices of these articles has, 
ee been kept in check, and the best that can 
besaid is, that they have not been sensibly depressed, though 
they have shown a tendency in that direction. To-day, English 
wheat is quoted quite without alteration. With the leading 
foreign descriptions on offer, it is not very different, Australian 
being worth 34s 6d ; New Zealand, average, 32s to 32s 6d; long 
berry, 32s 6d to 33s 6d. No. 2 Caleutta Club, 30s to 3Is; No. 1 
Bombay, 33s; soft red Caleutta, 27s to 288; and Odessa Ghirka, 
28s to 32s. In the floating cargo trade, there has been scarcely 
anything doing to test quotation. Almost the only business 
recorded has been a cargo of Nicolaieff Ghirka on passage, the 
sale of which was reported to-day at 30s 6d, for the United 
Kingdom. Flour has presented very similar features to wheat. 

he movements of supplies have been upon a very moderate scale. 
Arrivals of wheat and Anes in London this week are very light, 
as also were the imports into the kingdom last week, and 
the fresh available supply has fallen perceptibly below average 
requirements. The London stock of wheat has been reduced to 
about 200,000 quarters, but that of flour is. nearly 400,000 sacks. 
American wheat shipments last week were 89,000 quarters, of 
which 46,000 quarters are for the United Kingdom, and from 
California 36,000 quarters, all for this country. Of flour, 234,000 
bags were shipped, 230,000 bags being for the United 

mainly to arrivals having been delayed by contrary winds, 
the supplies of wheat and flour on passage have accumulated, and 
how amount to 2,154,000 quarters, or about 150,000.quarters more 
than at this time last year. Malting barley does not meet much 
inquiry, and grinding sorts are not active, but the latter tends 
rather to harden in value on the spot. For arrival, the market is 
dull. Five cargoes of Azoff now shipping, sold on Wednesday at 
158 6d to the United Kingdom, and to-day one of Danubian, prompt 
shipment, at 15s 9d, old terms, also for U. K. ones of barley on 
eo increased to 248,000 qrs, aie 02,000 qrs at this 
time last year. With rather larger supplies on the way, Egyptian 
beans are quiet, but. without quotable change in value. Peas are 
the turn dearer for Canadian. Maize on the is quiet, but 
steady in value. The London stock is only about 32,000 ats, 
against 59,000 qrs last year. For arrival, several cargoes have 
during the week, including Danubian, May-June shipment,. at 
The quantity of maize on has increased to 
316,000 qrs, against 333,000 
of oats have continued very 
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Tmports. 


Wheat (30- weeks to March 2) ..i..c..}: 
rl ¢ . 24) 





wn eRe em rene ee 


Total 31 weeks ...,...../ 
Leas exports— Rinbendvedisaiiebel tau 
Net imports. :..........0..2e00cesese 
Add to this 
Thirty-one weeks’ home supplies ........ 


POONA TREE RE EERO TOD COREE EN EED s REED ORE 















































rae ; 
& Vieible supply.” ia: Is. tentrena.-.-< od | 
Do or =.in cwts... ; 
COMPARATIVE AVERAGES OF G : \ 
The fol is a statement showing the Quantities Sold: : 
the Ay Price.of British Corn (Imperial Measure), as:received:|| 
from the and Officers of Excise, conf to the Act. 4 
of the 27th and 28th Victoria, cap. 87, in the six weeks:ended || 
March 31, 1888, and for the corresponding week, in each of ther 


years from 1887 to 1884 :— 




















QuanTiT1E8 Soup. { AveRaes Prices: 

Wheat. | Barley. ; Oats. Wheat. Barley: (- Oatee |} 

1888, qr bsh} qrs bshi qr beh} sd sd| ed jj: 

Mar. 31 ...| 54831.) 14172 1) 5881 2) 308 | @ 7 156-11 i 

24... 50,8246) 16517 6) 5939. 6/ 306. 29:6 | 16 be |P- 

V7 wu.) TEQ2T 6) 26063, 0, 3) 32) 83/84 i 

10....| 64198 0/ 29615 4' 8481 1) 30 6'| 29 7 | 1510 jf) 

3...) 49,907 7| 30139 1; 7,277 4; 302 | 2 9 | 1810° jf) 
Feb. 25... 55,303 0| 87,868 ‘| $100 7/ 902) 98 | 160 

BOOP Ts .nccs | 53,686 7} 29,400 3 | one 1} 3 | me 1% 1 jf 

1886 .. 61.240 0) 30540 2) 5743 4) 30 5 | 2710 | 19 e jf 

1885 . 51,983 1 | 243965! 7828 6 | a2 6 | 16 | 29 |i. 

Tee 48,070 2| 37,543 1/ 8875 4/ 37 7 | St 8 | 19 6 |} 


— 


The following account shows the Quantities of certain kinds of 
agricultural produce imported into the United Kin 
week ending March 31, 1888; and in the corres 
1887 :— 


in the ||. 
ing week of |}. 
to 
‘Mar, 29 
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Wheat meal and $OUr ..........ccccssseescessvonemsees 
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318 9d to 32s, and 6d more for forward ry, but of iron || 
are reserved. Shipments will be very heavy omar ot : 
ing of the season is very late-this year, no shipments: i 
NE eee a ee eee 

ll the northern ports at i ing rates. warran 

all ports apnea 
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etapa Meri Se Tk 


po apn 


et eee ee Do aseaachtactige stinnpncindeie A anaaael osama on 
ie Rey Pengnr es . Cus z : 
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in mixed But the principal makers in the district 
wah hesttae much business except at better and they 
are so well sold forward, that they are not to book new 
contracts at prices which they do not care to accept. AtGlasgow, 
the warrant market has been quiet, and to-day close as 
follows :—38s lld to 38s 113d cash, and 39s 1}d to 39s 2d one 


(coke finish), 14s to 14s 6d ; ternes, per double box, 28 
24s to 28s; charcoals (Siemens steel), 18s to 26s; 


for plates, and £6 10s for angles. i 

there is mach eer and billets are £3 18s 9d. Hoops continue 

Sen teres plans tag Sodivons sapien Sb ie ae 

t same, i s 6d; es, i e 

e does not recover, and prices of aeal ealle are still about 

i ions. There is a fair demand for steel 

lates in Lancashire, and good qualities for boilermaking purposes 

mp very firm at £8, delcovek At Sheffield, raitway material, 

axles, springs, and tires continue in great demand. Cutlery is not 
quite so brisk. 

The return of the Cleveland Ironmasters’ Association for last 
month shows a considerable decrease in the total stocks of the 
district, the total being 610,698 tons on March 31, inst 628,142 
tons on February 29, and 636,155 tons on March 31, 1887. 
make of pig metal of all kinds was 215,999 tons, against 204,659 in 
February and 211,624 tons in March, 1887. 

At Newcastle the coal trade has been moderately active, and 
— are now from 7s 3d to 7s 6d for best qualities, and about 7s 
or second qualities. Trade in South Wales has been less active, 
but prices have ruled firm. On the London market business has 
been quiet at the following prices: Wallsend—Hetton, 17s ; 
Hetton Lyons, 15s 6d; Lambton, 16s 6d; Wear, 15s 6d; East 
Hartlepool, 16s 3d; Tees, 17s. Bebside West Hartley, 13s 9d ; 
ete. Tanfield, 12s 3d; Percy West Hartley, 13s; Tanfield 

oor, 12s, 


SE 





THE COTTON TRADE. 


LIVERPOOL—Apnrit 5. 
PRICES CURRENT. 



























































3 ¢ | : } Same Period | Same Period 
meee fatal ald GH 
Bi sis sielaiai# z\3 
American d d a | did didid dij da 
Sea Island...per Ib. 12 | 13 | 13) 15 | 164 | 21 11 | 1 143} 17 
Florida ditto......... 114/ 12 | 12) 13 13 14 || 10 1of 12) 14 
; (Ord G.0. L.M Mid |G.M. |M.F. |G. |L.M. L.M| G.M 
Upland arene 43 | 5 ob | 6k 5h | (BR a) 8 43) 5% 
Texas ............... 44 | Sve Sal Sh | Sm | Si8l| SAL 5b ‘igi 53 
PAR. i 5 
Be ics" eh uth |e eb, (alae BY atid al eh 
Pernambuco, &c....| ... | 5) 5%) 6 a oe |} 5h Sra}... 
Ceara, 80. ...cecccccee| ons atch ; | See Ste Bh... 
Paraiba .......... 5} | Sta! . ME gla TS te 
Rio Grande ......... ee v | toh al ot tad 
ORS A 3 Pes <b 2e = 
to Brown. i is at 9 i30 n "y mt hey 
rown...... } 
Ditto White -) | | Std a 6} ; el ri “ 
aagrie, a & | Sta Sie | 5§ 4 43 | 5 
i Sea Island......| ... . 118 re 15 | 18 10 10| 12 
Sea Island...) ... oi | 9 |10} | 11 7 72 | 83 
Peruvian— ‘ 417 7 oh 6 
Ditto Mod 6 | Gre! 7 Ste) Ste 
Ditto Smooth ...| ... | Sys Sie Sta, 548 5 fe) 5% 
apts See shee aj j20 9 | 10 
tact indian. | # Joie eb rea 7 
| a vi 1 
4 
M. Gin'd ed “4 4) a 
- aoisas 3a 
Khandeish........)| 3}| 4 ie mt ee 
Gitiedsooes Sys 3H 3 hare toe 
a Bie Sie i 
Iuports, Exports, Consumpriox, &. 
1388. 1887. 
from Jan. 1 to April 5 ............eccccssssevees 1,386,286  .....000.00 1,481,134 
Schorr Jan WOO RB Ges docescdcsisssicecs sajuce a 89,845 
Consumption from Jan. 1 to April 6 ............... 982910 ........ 1,002,770 


THE ECONOMIST. 


These figures show :— eam ecie 
. ot with the same date last o 
A decrease of imports compared with the same date last. wore vile a 
re of actual exports of nyssageorongesapnenilnddiiia dhonssomensuiaatiin. ate 
: — aaa exports Of wen nrnnncnsnsvcrsrcnsninnnnn 9,600 


In ulation there is a decrease of 33,810 bales. 
this eur have amounted to 71,858 bales, and the The importa 


American cotton reported at sea for Great Britain (incline ¢ 
advices to date) is 86,000 bales, against 131,000 bales at the corre- 
sponding — last year. 

Cotton been in fair demand throughout the week, but the 
market has been freely supplied, and th 
eee favour. Sea Island has been in improved d. 

y ; a eee 
earl. of the week quotations were raised 1-16d 
eves has since Neder l per Ib, bub the 
resumed. Pan ‘ has boon in eral Semen, my 
eee n tian the sales have been limi 
tions of fair, godd tale, and a brown and fair ae Pe 
white are reduced 1-16d per lb. Peruvian has been neglected, and 
freely offered at the quotations. African is unaltered, 
Indian has been in only moderate demand, and prices are partially 
reduced 1-16d per Ib. 

“Futures.”—The market opened strong at 4-64d per Ib advance, 

of which, however, was soon lost. On “Tuesday, after the 

olidays, the tone became weak, and, with some pressure to sell, 
prices declined 5-64d per Ib, and although a slight recovery has 
since taken place, the market closes quiet, and quotations show a 
decline of per lb from last week’s circular rates. The 
closing values are — Delivery: American, 
April, 5 16-64d; April-May, 5 16-64d ; May 
June-July, 5 19-64d ; July-August, 5 20-64d; Au st-September, 
5 20-64d ; September, 5 20- ; September-October, 5 13-64d; 
October-November, 5 8-64d ; November-December, 5 7-64d per lb. 
The following transactions have taken place in East Indian— 
Shipment: M.G. Broach, fine, f.g.c. Suez, February-March, 5d, 
4 31-32d; March-April, 4 15-l6d; c.if. March-April, 4 13-16d 


r lb. 

The sales of the week (three days) amount to 44,270 bales, of 
which 2,130 are on —— and 4,020 declared for export; 
The forwarded is 13,820 bales. The increase of stock this week is 
40,520 bales. 

The actual stock of East Indian cotton in Liverpool, taken to-day, 
proves to be 77,890 bales, or 27,650 bales more than the estimate, 
and consists of 66,100 bales Surat, 9,760 bales Madras, and 2,030 
bales Bengal. 


“y, port, Lm.c., 
- June, 5 17-64d; 


MANCHESTER, Apri 5. 


We have again to report an exceedingly quiet market, and in 
few directions has an average business resulted. On Tuesday some 
fair sales transpired in light goods for India, but on China account 
buyers generally held aloof. Home houses have purchased more 
freely, though engagements have seldom been of individual import- 
ance. Quotations generally remain unaltered. Export yarns 
havé experienced but a poor inquiry, and offers, though frequently 
met with, were much below spinners’ ideas. In face of the gina.’ 
of the cloth demand, manufacturers have bought with great 
caution, nor does there seem any disposition for speculative buying 
at present prices. To-day cotton has assumed a rather 
appearance, but no improvement has occurred in the demand 
either in yarns or goods. Values, however, show no further 
weakness, 


I. ComparaTiIve STATEMENT of the Corron TRADE. 





Previous Weeks in 1888 
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. | 15, 1. 
sdisdis are 0 of 
Raw Cotton—Upland, middling...... rib; O Sys) 0 Sie 0 Sie 0 5% 
_ Ditto, mi — nana o ot ok! ost) 0 0 
- Pernambuco fair............... 0 0 5% 0 5p | 0 0 
_ Ditto, good fair .............../ 0 606 0 6! 065 0 0 
Yarns—No.40 Mule-twist, fair, 2nd quality; 0 0 8} 0 8 08% 0 SH 0 
— —_No.30 Water-twist, ditto 0 08 08,0 & 0 uv ° 
26-in,-66 reed, Printer, 29 yds, 4 Ibs 2 ozs, 4 40/4 0'4 0/4 4 ° 
s7-in, 78 reed, dit manele 6 0/5 +s 0|5 5 
, 60 reed, Gold rt 
yards, 8 Ibs 4028 .........0000- eee 6 6 916 9 | 6104 6 om 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs...... 7 7 3 7 a i 917 5% 
40-in, 72 reed, ditto, ditto, 9 Ibs 5 ozs...... 8 104} 8 10 8 105 9 0 9 
$0-in, 44 reed, Red Cloth, I, le sie 63 
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II. Comparison with Previous YEARS. 














ms maa”| 1887. | 1896. | 1885, | 1884. | 1888. 
sdisda 0416 On ee 
sper Ib 0 5§ 0 
Bam Colten--tehe wii eve 0 O EH OSA) 0 6A 0 06 
_ Pernambuco fair ............ 0 O 5m, 0 57s) 0 Gre| 0 0 
Ditto, good fair............... © 6 | 0 54 0 5% 068 3 
Youns—Tie\ 00 Male ariet nin ted quality ® Sh ° . ° ih 8 0 oo 
_ 0. -twist ‘ 
26-in, 66 Printer, 29 yds, 4 Ibs 20z8| 4 0 |4 0/4 14 3 105) 4 } 
int 72 reed, dito, ibe toms| $ 0 5 015 0| 41045 15 © 
39 in, 60 Gold End Shirtings, sit 0 
ois tet a Se pacer one $9 $16 $10 ols one 
ozs .. 
Siimterenic ams aye ae se 
Pen OUceacciithsdasy sidecases 60 |6 815 WS M6 O15 











April 7, 1888.] 
THE WOOL TRADE. 


There continues a moderate inquiry for wool, although there is 
not much actual business doing, and prices are. well: maintained 
Buyers are oe to see the result of the opening of the Colonial 

ear 


wool sales this week. 

The second series of Colonial wool sales for the ge 
opened on Thursday ee ai The following are available 
arrivals of new wools to be offered, and also the quantities cata- 
logued in Thursday’s sale :— 





Arrivals. Cata ed. 


LO 


New South Wales .................. 85,545 ...... 3,044 
CRONIN sence nessciceseennniiote 16,939 ...... 426 
WON sciciisn soidilns veo dthacieansadaians 109,438 ...... 1,766 
WPaamaAin = oo... cieceedebccciibeccces ee 4,414 ...... a. 
South Australia ............0..0.00.. 29,010 ...... 649 
Western Australia .................. 9,037 ...... 176 
Now Zetlaadh::: :. iis vic divides 67,264 ...... 2,773 
Cape and Natal ..................... yO0B 
Falkland Islands...........0...6606. @96 0... ii 
Teteh isiriiiwickakice 368,646 ...... 9,495 


Of the een arrivals, about 37,000 bales Australasian and 17,000 

bales Cape have been forwarded direct to the Continent and 
Yorkshire ; but, on the other hand, about 28,000 bales were held 
over from the January-February series, leaving a probable avail- 
able total of about 342,000 bales. 


Messrs C. Balme and Co. report :—“The composition of the 
| catalogues presented but a limited selection of good Australian 
merino wools, or of South African produce, but comprised a wide 
representation of cross-bred staple, the market for which descrip- 
tion alone can so far be considered as fully tested. There was an 
excellent attendance of buyers, both home and foreign, and 
competition, prices ruling in average on a par with the rates 
| current during the closing portion of the ing series.” 

| Messrs Jacomb, Son, and Co. report :—“ There has been a very 
large attendance from all quarters, and the quiet feeling generally 
which prevailed a week or two ago has given way to a much more 
hopeful and confident tone. Competition has been animated, and 
| the low currency of the closing days of our February auctions has 
| been well maintained on the average. A little weakness has been 
| observable in faulty-scoured merino, and the coarser grades of 
¢ross-breds ; but fine cross-breds have well upheld previous values. 
Cape and Natal wools show no change on the ave from the low 
values of the end of February last, but the exhibit of such wools 
to-day has been small and unattractive.” 


Our Bradford correspondent writes :—There has not been much 
business during the week, owing to the holidays, but the re-open- 
{ng of our market on Thursday showed that the steadiness in 
| Values still continues. Prices have, if anything, an upward 
| tendency, and purchasers, fearing a further rise, are buying more 
| freely. Buyers are offering late prices for English wools, but 
| holders are quoting a small advance, which has had the effect of 
| checking operations. It is anticipated that the late prices for 
| merino and cross-bred descriptions will be fully upheld at the forth 
| coming London wool sales, and in consequence rather more business 
has been done, but mohair and alpaca are still quiet. Yarns are 
much the same. The larger demand on export account continues, 
and some few orders that had been held back, in hope of lower 
prices, have increased the firmer tendency. More inquiry has been 
made for two-fold 32s and 40s, and the home trade is rather better. 
| Merchants are giving small orders for pieces for home consumption, 
| and mills are fairly busy. There is a steady demand for coatings 
for America, but the Eastern trade is quiet. 

















JUTE, HEMP, AND FLAX TRADES. 


The jute market is more active, and a good business reported, 
say, to the extent of about 25,000 bales, during the past two days. 
Prices now rather higher, and the visible supply much reduced. 
Entries from Calcutta last month were advised by ere as 
98,000 bales. Sailings to the United Kington last month, 18,750 
tons. Latest prices are as follows: For London, red BN, March- 
May, £12 12s 6d to £13 7s 6d; SN No. 2, £13 78 6d ; David's, star, 
February, £12 17s 6d to £13; other marks, £10 5s to £11 17s 6d. 
To Dundee, £11 158 to £12 10s, including Club Cox, March-April, 
via Cape, at £12 7s 6d per ton. 4,000 bales PB diamond CJ, 
January-February, £11 5s, for London and Dundee. Jute goods in 
Dundee quiet, and prices about the same as last week, the Easter 
holiday, as usual, interfering with business. 


To-day, 6,000 to 7,000 bales sold. 


Messrs George Armitstead and Co., in their weekly market 
report, state:—“The flax market is without change. The pro- 
longed delay in getting supplies from the Baltic is causing some 
spinners to draw from stocks on spot, but they operate as sparingly 
48 possible, expecting very soon to receive full supplies. 

“In the Russian markets, also, business has been interrupted by 
holidays, and transactions have been limited. Prices all round are 
rather firmer, the exchange having receded, causing dearer sterling 
quotations, and supplies in the interior markets are becoming 

y reduced. igation remains closed. From St Peters- 





e nav 7 
far ti reported there is little business doing in flax; superior 
still meet with most favour.” 





COLONIAL AND FOREIGN PRODUCE MARKETS: 
- Mixorxe Lang, Fripay, _ 
For Report or Tats Day’s Marxet, sez “Postscriet.” . 


been effected in 


Sucar.—Very few sales have 
ult. Some Demerara has 


the 30th 
revious terms. There is a full su at 
Bent tn to 4, ed vomng ror quia, 
wi in man 

for cultivating the beet plant, rae, ot eee 
affect the market, as 


Java cargoes are 
Iurorts and Deg.ivermms of Svear in London to April 2, with Srocns i 


Imported tons 680 Tato 37 900 a5, 
Delivered a ae 65970 aia ) 35000 ©. 

Stock, Ohi" gaeeeo 7. Bakke Bee | 
Madras J FE we 98 .. 8/6 = aii 130 a 119 ie 
© Demerara ... 16/6186 ... 140170 ... - 160 
Beet, 88 per cent. f.0.b.... 138 15/b, oe os — 

fi eRe ee TE Be ode ie Ue 
Tate's Cubes, No. 1......... 06 . 129 . DS . 


Refined.—There has been little alteration in prices of dry 

which have met a steady inquiry. Foreign easier, inc 
ulated, at 15s 9d to 16s 3d per ewt, f.0.b., but a good business 

Sas in the latter. Russian crystals at 16s, f.o.b. for Say’s Paris 

loaves, April shipment, 17s 6d per cwt accepted. Pieces steady 

here, and in the Clyde. 

Beet Sugar.—At lower rates rather more iogaiey. German, 
April shipment, now quoted 13s 9d to 13s 104d ; ae une, 14s to 
lds 3d per cwt,f.o.b. These quotations show a fall of 3d on the 
week. 

Rum.—Small sales have been effected. The reported business is 
only 50 puncheons Jamaica. - 

Cocoa is firm. There have not been any public sales, but a 
good supply declared for Tuesday next. 


Correr.—The chief foreign markets advanced until ee 
went to 7 5 


when a reaction occurred, and average Santos 

after previous] specks. 798. <—— at the Brazil ports con- 
tinue light, the stock in both is reduced to 330,000 | The 
Dutch Company’s sale, fixed for Tuesday, next week,will be small, 


viz., 39,800 300 cases. Good inary Java valued at 40 
cents. Public sales were resumed here yesterday, when 176 casks 
50 barrels 32 bags Celyon went at previous enhanced rates, for 
current qualities, with fine bold at 93s 6d to 101s, 1,312 bags East 
India sold steadily : pale to middling, 70s to 77s 6d; rather bold 
to fine, 78s to 90s. 400 | Manila withdrawn. 
Mocha brought 82s for mixed long berry. 316 
bought at 2s advance: ordinary to ordinary bold, 
fine ordinary to middling, 67s to.7 1,089 bags Costa Rica sold : 
colory, middling to bold, 73s to 83s 6d. 831 other foreign went 
at previous rates: Guatimala, colory, 76s to 79s ; fine bold, 83s 6d 
to 86s per cwt. A few sales have been made in Rio. 831 bags, by 
auction, were chiefly withdrawn. 

Iuportsjand Ds.ivertss of ——e — Srock* on hand. 


tons aieo 11,200 eee oe 

a eee: ae 

3 ge CPOs Sinsicsd.. eo oS ana aie ae 

Stock ation Ceylon per owe TO) 99). 94°88), 68/66). BBP OM 
Tza.—Nothing of interest has ired in the market by 
private contract, the tone eee — esterday the public sales 
of China were resumed, when 1 packages brought last week’s 


rates, Red-leaf congou, 3$d to 44d. 
Iuports and De.iverizs from June 1, eo Mah Re 


1887-8. 1886-7. 1886-6. 
| mazisere ...... 216604376 zg 
Im cevese BABA ROPE oc eden epate 
eel 182106431 -... 186,723606 
es 101,505,984 |... 92193515 ..... 89,409,078 


liveries of Indian and Ceylon make rapid s, the 
increase upon bot compared atthe laat yean,ticing salber 4vueGi 


Tapioca has been quiet. ' 
Buiack Perrer.—The — 

Soo bags Lampong sold a Zid 7 
the former to arrive, 
84d to 84d; near at hand, 7$§d to 8d per Ib. 


EDIT n eee 





buyers on | 






a 
3 
: 
\ 


: 


of 1887-8 may |] 
are | 


not likely to increase. In verpool, stock is lly | 
large, forming nearly half tia sarengete ts the Unibet times 7 
firmly held. 
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Business done in crude sperm at £42 per tun. 4 

PerroteuM O1.—American dull. About 2100 tons. have | 
; ‘ arrived from Batoum. Russian quoted 54d. American is. at 6d | 
ery little business has been done here. The feature pol wernt «ye oer eensnonte AG. Stock, 51,667 barrels, | 


‘is the farther sales AC gamet to October in Galeutta year. | 
| at equal to 39s, c. f. and i. iso ene second orange, distant Srreits TuRPENTINE has been firmer. American, 28s 34; April | 
at Jone pe ie Oe ne sedge Tearoom to May, 28s 3d; last four months, 26s 6d. ; ce 
Se arels a so far, about stationary, and Tosacco.-—Consequent ee the holidays, the American | 

the stock atthe 


78,930 cases market is at a standstill,and in su 

boxes Mar hard eal 40 to report. 

boxes RS slabs, on the spot, ; ] 

POSTSCRIPT. Frupay Eventne, | 

: : é —6,385 ystallised Demerara and. Trinited by | 
Bark sold at fall Camphor still neglected. Cardamoms,the | | SUGAn—6, we by | 

2 . y found buyers at 16s 6d to 17s 6d; fine , 188, | 
: better grades" dearer. China cantharides considerably 40s nig dryvalio Mbhadens, namsoep, nee 80 casks. 

i ~ soft w, 17s to 178 6d. . wn ye West || ° 
| seconds sold at easy rates. Ipecacuanha ee dee Indix, Ls to.l4s. 905 bags white Central American out at 15s 

a Rhubarb quiet. Eeionaekeo ails ateeeenys to lis. 

e ; 


titutes there is little or nothing | 





li :  Taneveliy eenna. the Corrrr.—At auction 273 casks 67 barrels and bags Ceylon sold 
better qualities are “alantes & cane advance. Ergot. of rye with vee & pale ons middling, 74» to 75a 6d 5 good midda . 
cual tok emai 1b 6b es barn eomopaed. to bold, 79s to 998; one lot 105s. 270 packages East India con- 
Cuemicars.—Ssles -generally have been: small. Tartaric and | Sisted chiefly of small lote. 719 bage Jamaica sold.at the previous, 
olterlis eaids: Sodas and crystals rather dearer. advance. 2,554 bags foreign, included Costa Rica: low and:pale, 
|| Chlorate potash can bi ot Oh Quinine has declined for | 678 to 708; low middling to bold, 708 6d to 80s; fine, 883 6d. 
| German, which offers at 1s 8d. ‘ Guatimala, 68s to 76s ; bold Honduras, 86s. 
Ixpra-Rupper.—The market is quiet. Rice.—A steamer carge of Ngatsem sold at 6s 9d for Genoa, 
Merais.—The increase in the su of imported and | 3200tons. ; : sa 
tin do not tend to weaken prices, w Lcksheep nestip-tnthe hightest Perper again rather higher in all positions. 


eer een ee Sccamnehiedn bin Bison. sinha Merais.—Closing prices: Straits tin, £166 to £166 2s 6d cash; 
5s to 


sequently £80 £80 7s 6d, for Chili copper, Visible | £125 three months, with business doing. Copper, £80 5s cash. 
paeaet a Resnne, eit eaeed 747 tons, now equal to Seotch pig-iron, 388 11d cash. ; 
the two previous ; of tin has increased to TatLow.—Of 2,655 casks Australian, by auction, the bulk found 


12,363 tons, and the imports continue on p langpsenle. igh prices | buyers, generally at full rates. 
isi o 





£166 cash ; ‘April, £152. Banca, in Holland, 99 fi, LONDON MEAT MARKET. 


at 
Thepublic sales of ish sheet zinc, held , went £1 lower. . 
146 tons part sold at £21. Silesian oudeatiaabive ‘ “4 Lead the The supply has been moderate, and trade rather better. 


Scotch pig iron has sold at better prices, closing steady at 388 104d SORE et meet be slootiivs oF ane 
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The net profits of the year 1887, amounting to 
Marks. 

7,471,580.15, represent 124 per cent, on the Capital, and are to be 
Sill appropriated as follows :— 
5,400,000.00 to Dividend of 9 per cent. to Shareholders. 

447,158.03 to Ordinary erve. 

879,029.22 to Directors and Managers. 

320,000.00 to Superannuation Fund and Gratuities to the Staff. 

425,392.90 carried forward to new account. 


7,471,580.15 


During the year 1887 no alterations of importance have taken 
place in the general economic position of Germany. 


The amount of capital invested in the various branches of com- 
merce and industry has apparently remained unchanged. The 
agricultural and manufacturing activity of the country having 
received no special impetus, the customary channels for the invest- 
ment of the savings of the public have been comparatively less 
available than in previous years, and this is exemplified more par- 
ticularly in the case of railways, for the construction of which, 
since so many lines have been acquired by the State, less capital 
has been required than in former times. Under these gircum- 
stances, the value of money has again declined, and the necessity 
has been felt to provide for investment purposes a larger choice of 
suitable foreign stocks. The Directors have endeavoured to satisfy 
this want by introducing to the German market Spanish Rentes, 
various descriptions of Italian Securities, and North American 
Railroad Bonas. 


The transmarine business of the Bank has been satisfactory. 


Towards the end of July, 1887, the Deutsche Uebersee Bank 
established in Buenos Ayres a branch, the progress of which in so 
short a time has been all that could be desired. On the 3)st 
December, 1887, the paid-up Capital of the said institution amounted 
to six millions of marks, of which 5,928,000 marks are held by the 
Deutsche Bank. 


The gratifying development of the business in Buenos Ayres has 
naturally exercised some influence on the amount of the acceptances 
of the Deutsche Bank, which have increased to the extent of six 
millions of marks. 


The present balance-sheet of the Deutsche Bank does not include 


the net profit realised by the Deutsche Uebersee Bank, which has 
been carried forward to new account. 


The total number of current and deposit accounts open in the 
books of the Deutsche Bank has increased from 13,762 in the pre- 
ceding year to 15,989. 
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ANALYSIS OF THE DIRECTORS’ 
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E: 


‘BERLIN! { 


LIGHT ERENTH ORDINARY GENERAL MEETING, 


AT 4 

9 

RT. 

~ Presented to the Shareholders at the © © 55 > 5 fy OU 
HELD IN BERLIN ON THE 6th APRIL, 1888. ad 
| 


The following Syndicates, in which the Bank partici pated 
have been odin se : os 


on on o it ian 4 per cent. 
ib Conversion of Hanoverian 4 ae aot Lan Codi Obliga- | 
OBS. 
4. Conversion of 4 per cent. West Prussian Mortgage Bonds. 
5. Conversion of 4 per cent. Mortgage Bonds of the Province of 


Saxony. 


6. 4 per cent. Silver Obligations of the Austrian North-Western 
Railway. 


7. 34 per cent. German Imperial Loan. 

8. Lembeng Comnanniin Obligations i Ist and 2nd Issu 

9. City of Berlin oe Loan, . 

10. Conversion of Schwarzenberg’s 5 cent. Loan. 

11. Conversion of 44 per cent. Obligations of the Swiss North- 
Eastern Railway. 

12. Conversion of the 4 per cent. Wurtemberg Loan. 

13. City of Rome Loan, 4th Series. 

14. City of Magdeburg 34 per Cent. Loan, Ist Series. 

_ The profit realised on the loan of the Province of Buenos Ayres 

issued in 1886, is included in the present balance-sheet, whilst the 

rofit on the conversion of the West Prussian Mortgage Bonds will 
comprised in the accounts for 1888. 

An amount of 438,792.47 marks has been written off for bad and 
doubtful debts. 

The Directors recommend the declaration of a dividend of 9 per 
cent. for the year, which on 100,000 shares, representing at 500 
Marks each a paid-up capital of 60,000,000 Marks, will absorb 
5,400,000 Marks. They further recommend that the sum of 447,158 
Marks 03 Pf. be added to the Ordi Reserves, which will then 


DONE OA vi ccccdadiiniverecisccdasteistanties s 12,659,769.85 (£632,988 

And amount with Special Reserve of ,, 4,000,000.00 (£200,000) 
Together to.............+ je 16,659,769.85 (£832,988) 
As against .........000+ 1»  16,222,611.82 (£810,630) 


on the Ist January, 1887. After the usual a tions to 
Directors, Officers, and Superannuation Fund, there remain Marks 
425,392,90 to be carried forward to New Account. 

The turnover for the year 1887 (taking one side of the ledger) 
amounted to Marks 18,062,819,201, as against Marks 16,180,649,366 


in 1886. 
R. KOCH. 
G. SIEMENS. 
M. STEINTHAL 
Beruix, April, 1888, H. WALLICH. 





DEUTSCHE BANK. 


GENERAL BALANCE SHEET.—December 3ist, 1887. 
ASSETS. 





Dr. LIABILITIES. Marks. 

De Capltal ih .cdesclissedeBedebesessveverseeses tepegeeges 60,000,000.00 
Current Accounts and Deposits ...........+++s## 162,562,429.82 
PRIS BAGADNB san oo. cccsccscccccvsecsscsesvncnteatseobonsi 88,821,789.16 
Dividends Unpaid ...............sssseereseeceeeessees 11,013.00 
Guarantee Account.............ccsesreseseeseseeees oe 400,000.00 
ee a 16,212,611.82 
POT sidisk Mi, 0s dhs es Rigg os ctho couse ogqadce obene saan 688,739.71 
Profit and Loss ACCOUNE...........tsss00 cesseeeeees $ 7,471,580. 15 

336, 168,163.66 


Syndica 
Loans 


COOTER EEE ERO EEE ERT EET H ETE REEF REE eee ERO TE eee 





PROFIT AND LOSS ACCOUNT.—To 3ist December, 1887. 


Dr. P Marks. 
To General Expenses . .....scssccsessssessceesverenenees 
(Including M, 293,683.50 Taxes and Stamps.) 





Amount written off Furniture and Premises 
foo dinislh Sékizhdoctcacdaeilsinebidaendlae ane err 
Marantee AcCOUNE ....0...cecccseceeseneeeeeees sarees y 
ee Fal ee 7,471,580.15 
10,510,756, 15 








Marks, at the Ex 


The original Report (in German), containing full and d 
Secounts, can be bel on couleuten to the London Agency. 
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Cr. 
2,150,930.26 | By Balance from 1886 


| rogmorton avenue, E.C., will pay the 
The LONDON AGENCY, 1 De a of the day, less Frcome = 


PORE SFEM SCR HH EET ERT OEE TER ETO REE ERe 


- 497,938.18 
Gross Profit for 1887 ...005.++1-s-ccseseeeeseerserneeres .  10,012,818.02 


—* 10,610,756.15 


1887 coupon, amounting to— 
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(BRITISH (EMPIRE MUTUAL LIFE, 
ASSURANCE COMPANY, @ 


NEW BRIDGE STREET, LONDON, 5.0. | 


pneetpen = _ 


Incorporated in the year 1847, under Act? and& Viet., cap:110,and further empowered by Special Act, 15 Vict., cap. 53, 


w 


DIRECTORS. 


Chairman. | J. H. TROUNCER, M.D., Lond., Depu -Chairman 
H. M. BOMPAS, Esq., Q.C. PEARSON HILL, Esq. GEORGE PH Live, 


‘HUGH CAM .D. | DONALD MUNRO, Esq. JOHN E. TRESIDDER. EF: 
WILLIAM GROSER, Esq. The Hon. HENRY NOEL. WILLIAM HY. WILLS. Rec 
‘i SIDNEY YOUNG, Esq. » Eaq. 


Auditors (Elected by the Members\—W. AUGUSTINE SPAIN, Esq., and HENRY CATTLEY STEWART, Esq. 


‘Solicitors—Messrs WATSON, SONS, and ROOM. Surveyor—SAMUEL WALKER, Esq. 
Actuary—HOWARD J. ROTHERY, F.LA. 


Manager and Secretary—EDWIN BOWLEY, F.LA., FSS. Consulting Physician—E. H. GREENHOW, M.D., F.RS, 
Medical Officer—FREDK. T. ROBERTS, M.D., F.R.C.P. 


— eee ~ eng neo 


This Company being established on the Mutual Principle, all Surplus Funds belong to the Members, 
Every. third a careful Valuation of the Business is made, and large Bonuses have been declared. 
The Surplus Funds ee ae exceed One Million Sterling. 
It has an ANNUAL P UM INCOME of £185,551; an ACCUMULATED FUND, arising solely from premiums, of 
£1,212.101 ; and has PAID IN CLAIMS £1,516,761. 

Policies absolutely indisputable after five years, provided the age of the Assured has been admitted. 

Policies kept in force when requested by appropriating the Surrender Value to the-payment of premiums. 

No charge for v: to, or residence in, any part of the World, except unhealthy climates, 

Assurers under the TEMPERANCE ScHEME are placed in a separate Section. 

Policies may be effected under the Deferred Bonus plan. 

LOANS on Freenoips, LeaseHoxps, and other Securities considered. 

Copies of the last Report and Balance-Sheet, and Board of Trade Returns, &c., can be obtained on application 


Prospectuses, 
to. any of the Agents of the Company, or to 
EDWIN BOWLEY, Manager and Secretary. 


aa 

| JOHN RUNTZ, Esq., F.AS., FS.S., 
| 

| 

| 

} 


‘ ro r vr x 7 Tyr 
Aust RALIAN MORTGAGE, THE INSTITUTE OF BANKERS. | BRAND and CO.’S A 1 SAUCE, 
LAND and FINANCE COMPANY (Limited). pueenetes ‘ et es oo on ao $e 
e Institute ers wi eld in the 
Incorporated A.D. 1963. Theatre of the London Institution, Finsbury circus, SOUPS, PRESERVED PROVISIONS 
Issue of £100,000 Three per Cent. Perpetual Deben- | E.C.,on THURSDAY, April 12, 1888, when a paper and 
\| ture Stock, at 90 per cent. Interest payable by | on “Trustee Companies” will be read by MORTIXER | ——-——-- —_— 
warrant on 15th January and 15th July, and accruing | D. MALLESON, Esq., Barrister-at-Law. A discussion OTTED MEATS 
will afterwards take place on the subject, and persons P 
i1yare prepared to receive | interested therein may obtain cards of admission at | ————— 
per Cent. Perpetual | the office of the Institute, 2 St Michael’s House, Corn- 


for £1 
Bentore’ Stock or any portion thereof, being a | hill, E.C. ‘The chair will be taken at 6 p.m. precisely. ESSENCE of BEEF BEEF TEA 
m e b ci adalah ceil ch esi as 
an talent sae is pent under the — ce eo 
tions : the Articles of Association, whic . | TLE UP and JELL and 
| limit-the amount to be: borrowed to the amount of the | OMPAN Y PROMOTERS, TUR 80 y ther Y, 
| uticalled subscribed capital of the Company. BANKERS, INSURANCE COMPANIES, and ¢ 
Seems tak pert pore wil te exiting | SURES TOIMLET anleant SUPT of ROOWS, | 
} nture of the Company. . ee , . 
| Applications must be made on the form annexed to ova of Justice and the Chancery Lane Safe Deposit. SPE 8 for INV. 
| the ‘prospectus to the Company's Bankers, Messrs SSauehinah and Manic eee — sD Roane cimngger nee 
| ona oye Be : oo, a — rd a canbe hired in same building for onal meetings CAUTION: BEWARE OF IMITATIONS 
| per cent. on the amount applied fof, not tater than aan ' terms. Moderate rent md » to view 
| Tuesday, 10th April. The balance to be paidon | oy or further particulars, to the ector, in the Souz ADDRESS !— 
Wednesday, 2nd May. of 63 and 64 Chancery lane, W.C. 
|  Forms.of application can be obtained at the Com- a te Sn Se 1l LITILeE STANHOPE STREET 
mae” offices, or of the Company's Brokers, Messrs 7 MAYF AIR, W. 
a PEVELOPMENT OF HOLYHEAD f 
Rr . : HARBOUR.—To Capitalists, Railway and Steam- 
| SRS Seaieniall street, London, E.C., Sed. April, 1888. | i» Cempamien —On SALE, Mansion Hobe and Pree- 
hold Estate of 1}-acres, near Beach, suitable for Hotel. 
—Apply to W. f. Wright, 57 Deane road, Liverpool. | 


MADE WITH BOILING WATER. 


eee SOF MILL ON — i EPPS’S 
| ES of 1864. , ’ 
ei dee ne ae the P. FROM aya ” 


‘The 
cCoUPo 
|| for their examination BOMBAY, GIBRALTAR, MALTA, 
Londen, April, BRINDISI, EGYPT, ADEN, and} Every Week. GRATEFUL—COMFORTING. 


MUO, 

CALCUTTA,CHINA, STRA and 

— = JAPAN, AUSTRALI NEW ZbA. | Bvery alternate 

ery ron Marsei d Brindis 

ate : illes, Naples, and Brind . 
Cugar Rerorn Tickers, 

cr particulars apply at the Com 3s Offices, 

122 Leadenhall street, E.C., and. 26 oes street, 

, 3.W., or 30 Boulevard des Italiens, Paris 


London. 
(for passage only ). 


MADE WITH BOILING MILK. 


VILLE’S OLD IRISH 
JOSEPH GILLoTrs (DO vis, recommended Of ty. Da 

| | STEEL PENS, | Sveries it Moe 

j Sold by ail Stationers throughout the World | OU WILLE 

' GOLD MEDAL he PARIS, 187g, 













The SUBSCRIPTION will be OPENED on SATUR- 
DAY, April 7th, 1888, and“CLOSED on or before 
TUESDAY, 10th April, at 2 o'clock. 


DOMINION OF CANADA. ; 


WESTERN COUNTIES RAILWAY 


OF NOVA SCOTIA. 


Issue of £860,000 Debenture Stock, bearing interest 
at the rate of 3} per cent., and also providing 4 Qumu- 
lativeSin of one-half per cent. per annum on 
the total amount now offe and sink- 
ing fund being secured for 30 years by anannual Pay- 
ment of £34,400, guaranteed, assum paid 
Government of Canada to the Company, under 
authority of Acts of Parliament of the Dominion of 
Canada, 60 and 51 Vict., cap. 25-77, This payment by 
the Government forms no charge on the Company's 
revenue or property. Price of issue, 100. 

Under the above Statutes the foregoing Stock, sub- 
ject to the liabilities enumerated below, for which 
provision is now made, forms a “ first charge and lien 
on the entire Railway, now or at any time hereafter 
owned by the Company.” 

The Trustees, Executors, and Securities Insurance 
Corperation, Limited, are authorised to receive sub- 
scriptions for £678,000, being part of the above Deben- 
ture Stock, the balance, £182,000, being appropriated 
to the payment of the existing liabilities of the line, 

The proceeds of the £678,000 will be applied to the 
completion of the line, to the renewal of rolling stock, 
and execution of contracts with the vern- 
ment which, under the above Acts, assumes the super- 
vision of the line. “fea 

The price of issue is £100 per cent., payable as 
follows :— Mt 

£10 per cent. on Application. 
£40 = Allotment, 
Ist May. 


' 


£50 ” 
£100 

The interest will be payable half-yearly on the 
1st May and Ist November in each year, at the offices 
of the Trustees, Executors and Securities Insurance 
Corporation (Limited), Winchester House, E.C., the 
first six months’ dividand being payable on the full 
amount, lst November, 1888. 

The Sinking Fund, amounting to £4,300 per annum, 
will be applied to the cancellation of Debenture Stock, 
by purchase in the market. In addition, a cumula- 
tive Sinking Fund, secured as a first c on‘ the 
net revenue of the railway, sufficient, independently 
of the foregoing, to redeem one-half of this issue in 
thirty years, will be created. 

The Freehold of the entire Railway and Equipment, 
subject to the foregoing liabilities, for which provision 
has been made, will be secured to the Debenture 
Holders by a Trust Deed. 

The Trustees for the Debenture Stock Holders are 
the Trustees, Executors, and Securities Insurance 
Corporation, Limited. 4 

The Government, under the provisions of the Agree- 
ment attached to 50 and 51 Vic., cap. 25, has the option 
of purchasing the line at any time within ten years 
from 31st January, 1887. (See note.) 

Stock Certificates will be delivered in exchange for 
Letters of Allotment and Banker's Receipts as early as 
possible after the final payment. 

The failure to pay any instalment, when due, renders 
all previous payments liable to forfeiture. 

Annexed is a statement by the representative of the 
Western Counties Railway Company, setting forth tne 
objects of the loan, and the position of the pany. 

Applications on the form annexed to the p' 
accompanied by £10 percent. deposit, can be vented 
to 

Messrs Cocks, Biddulph, and Co., Charing Cross, S.W. 

Messrs Lloyds Barnetts and Bosanquets Bank 
Limited, 72 Lombard street, E.C. 

The Bank of Liverpool, Liverpool. 

Or to the Trustees, Executors, and Securities 
Insurance Corporation, Limited, Winchester house, 

And in cases where it is not practicable to make any 
allotment, the amount eens on application will be 
returned as soon as ible. 

The Acts authorising the Loan can be inspected at 
the offices of Messrs Paine, Son, and Pollock, 14 St 
Helen’s place, E.C. 

Prospectuses with forms of ication can be 
obtained from the Bankers and icitors; at the 
Office of the Trustees, Executors, and Securities Insur- 
ance Corporation Limited, Winchester house, London, 
E.C.; or from their Brokers, Messrs Linton, Clarke, 
and Co., Bartholomew house, E.C., and Messrs Arthur 

Anderson and Co., 30 orton Street, E.C. 

Winchester house, E.C., London, 7th April, 1888. 

The Company furnishes the following statement :— 


’ 


The Western Counties Railway Company was 
originally formed under the Provincial Laws of Nova 
pare Arevalle Aber Se baad aged) t under the 
j ction of the Parliament of and is now 


& Dominion Railway. 
The line extends from Yarmouth—which is the 

nearest railway point in the Province of Nova 

to those great commercial centres of the United 

States, New York, Boston, Portland, &.—thence 86 

miles through an old well-settled district to An li 

where railway communication is already esta 

with Halifax, the chief and only Canadian Atlantic 


winter and summer seaport of ty, which is 
situated about 802 miles nearer to Liverpool than 
New York. Sixty-seven miles from Yarmouth, at 


Digby, the Company’s railway at present has a gap of 
incomplete line of 19 miles, which at present cuts off 
the system from all railways of the Province, as well 
a8 from the Dominion and Continental . The 
ee of this break in continuous iy the getting 
course, so far prevented temporari getting 
of even the traffic known to be normal to that section 
of the Province. The break of 19 miles in the line 
however, now under contract for completion, a 
much of the work is done already, while the — 
for its execution and for the necessary renewals of line 
Operation provided by this issue is, by the Govern- 
ry ee eae over to the wernenent, and 
app y it on own 
engineer's certificates in performance of the work. 
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MEXICAN NATIONAL  RAIL- 
OAD 


ROAD. 
SECOND MORTGAGE, A AND B SERIES. 

On and after the 9th inst. Messrs Matheson and Co, 
will deliver the above BONDS in EXCHANGE for the 
relative CBPRTIFICATES representing Mexican 
National Railway Bonds deposited with them. 

Certificates to be left three clear days for verification. 

No. 8 Lombard street, London, 4th April, 1888. 





MEXICAN NATIONAL RAIL- 


¥; 
BONDS OF THE LONDON ISSUE. 
MEETING of the 


i 


April, 1888, at the Cannon Street Hotel, at Twelve 
ebock noon, to consider, and, if approved, adopt a 
resolution authorising the Agents, Messrs Matheson 
and Co., to retain in their hands the new securities 
received said London issue Bonds, t> 
the interests of the owners, and to exercise the votin 

power in respect of the new seourities so to be retained ; 

ho! 


undersigned. 
No. 3 Lombard street, London, 4th April, 1888. 





MEXICAN NATIONAL  RAIL- 
ROAD 


ISTER OF BONDS IN LONDON. 
REG 


rs MATHESON and CO., 3 
‘oan have been APPOINTED AGENTS in ENG- 
LAND of t exican National Railroad for 
ng its bonds, and on and after the 1, 
will reeeive for Six 
r Cent. Bonds of the of 1887 and the 
ortgage Six per Cent. Bonds. 
No. 3 Lombard street, London, 4th April, 1888. 





THE MERSEY DOCKS AND 


to issue PER- 


nent receive 
on the security of their Bonds, for 
the option of the } . 





310,200 TELEGRAPH CYPHERS. 
Latin, French, Spanish, Portuguese, and Italian, 
meee Dutch = aaaee words in all. Also 22,500 English words arranged ; 


German, 


Warrataw’s Tetzorars Crrumm Opricn, 2% 


Gracechureh street, E.C.; Patuen & Hows, Manchester; Jamas Macianose & 


Owe tetera heey nen etna 


LEGE, |} 





CONTENTS: 


Lord Liverpool’s Oversight 
Its Cilisbiiiiets 
The Double Standard 
The National Debt. 
The Pound Sterling: 
History ‘iol Character. 


ARGUMENT. : 


The Restoration of the Double Standard of Value 
which was discarded in 1873, is desirable. 





Post Free 1s. 


THE INGREASE OF CANCER IN 
ENGLAND AND ITS CAUSE. 


A LETTER. TO THE REGISTRAR GENERAL. 
By JOHN FRANCIS CHURCHILL. 








DAVID STOTT, 370 Oxford street, W. 
Works byH. BULL of Calcutta... 
OF GOLD AS 
fmt a OF van a oer 
with silver remaining “Price 6d." 
4 Revco Se ane Reais 
and fixed ratio cloth, price One 





Just Published. 


PART IL OF THE TEXT-BOOK, 


issued by the Institute of Actuaries, upon the - 
Theory of Life Annuities and Assurances. ' 


By GEORGE KING, F.1.A., P.P.A. 
Medium 8vo. Price 31s 6d. i 
Charles & Edwin Layton: Farringdon street, London. - 
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Banks, Se. THE NATIONAL BANK OF SCOTLAND, 
a" ‘THE ANGLO-C ALIPO Incorporated by Royal Charter and Act of Parliament, 
& _ Capital suthon: — ESTABLISHED 1845. 
e. Head Oftce, 3 Angel Court, London, F.C. HEAD OFFIC E~Eprinsvrcn. 
a at New York, J. and W. Sel and Co, | Capital, £5,000,000. Paid up, £1,000,000. Reserve Fund, £679,000. | 
PS rats on Calfornian, Ov am, ; alsoon the LONDON OFFICE—S7 Wicholap lane, Lombard street, E.C. 
ie Hawaiian Islands, to usual custom, 
R telegraphic transfers, and erante letters of credit. SUREEES 00UN TE ote B agreeably 
‘ , Managing ee ee esi nd tee eee 
i. ONDON (CHARTERED BANK and SALES of all descriptions of Securities effected. DIVIDENDS, ANNU 
; i ATR AMAS &e., aaneae for customers. ITIES, 
: 5 Cncopratt ty a yal Charter.) At the London Office of the Bank every description of Banking Business connected with Scotland ig 
: Paid-u ont sone slag oe JAMBS ROBERTSON, Manager in London 
LA mabinnael inge business of every description 
bee ome ith the Apmienion Ores an tortil [THE QUEENSLAND NATIONAL ‘THE MERCANTILE BANK OP. 
iH teehee ENTE basses. | (narprend ARS CEES ao 8 + ya pas hale 
* Old Broad street, .G. Legislature of et ee "Subvcred, £875,000, 
s. THE BANK OF AUSTRALASIA ee oe Paid sab Capt ignorant 
a by Royal 02 Charter, arter, 1836), Heap Orrce BRISBANE, Sir Graham Bomry, 3 K.C.M.G. | Joseph Harwood, Esq. 
aS 4 Pareadneedle This Bank ts Drafts on all its Branches and George William Booker ( 
eh Paid-up CTIA... 005. coipanerscoceres. vos and every description of Banking FIXED DEPOSITS received liberat rates of 
ba fund .......0..-. - 800,000 Business in connection with nsland interest. Drafts drawn, Telegraphic Transfers made, 
im Reserve Liability of Proprietors Australian Colonies on the most favourable terms. and all Australian banking basieens transacted. 
2 under the C iP anceitidete 1,600,000 The Office agg —— for fixed | 39 Lombard street, E.C 
4 LETTERS OF CREDIT and Dratts issued on any of | periods, at rates which ascertained on 
4 Aistralia sod New Zealand.  Mlteeceseetan ee mee lies coMiRICTAL BANK OF 
‘ =e on gent Sox colection- a T AUSTRALIA (Limited), 


PARIS, & AMERICAN 


BANK (Limited). 


i ascertained on appli- 
PRIDEAUX SELBY, Secretary. 


GLISH, SCOTTISH, AND 


: 
Wa gee Paes 


[LON DON, 


CaprraL, £1,000,000. Sunscripep, £500,000. 


Branches in Toronto and Manitoba. 
Capital Paid-u ,000. Reserve Fund, $550,000. 
MONEYS VED for Credit of the Head 
Office and Branches in Ontario and Manitoba, and 
Letters of Advice thereof loa’. by the Sannin of the 


Paid-up Cay ital, £100,000. Reserve Fund, " £50,000. 
London Deeb, 18 King William street, E.C, 
Lorpon Boarp OF DiREcTors. 

oir Haney Baste, OC G.C.M.G., K.C.B. 
Lieut.-Gen. Sir Andrew 
gt Howard 


w Carke, ILE., G.C.M.G., &c. 


3 ; E N Zz Pal-vup, ee weak daa 
v BAD OFFICE — ouse London. 
5 AUSTRALIAN CHARTERED BANK, _ ee eee 
"g r Royal Charter, 1852, Aoents at New York, Messrs Lazard Freres. 
4 Paid-ap wccescovegcnnsesoessosesece ae a Paris, Messrs Lazard a and onl 
4 I ash capeeness Banking Exchange business wi mana 
at LETTERS. of CREDIT and DRAFTS granted on | the Continent of Europe transacted on favourable 
3 ~ aa and ee SILLS Bank = for | rms, and Crepits hin eceiete et the Dames | | 3 
= ustralian lonies, negotiated States, Europe, , — ustralia, elsewhere, 
a. warded for collection. W. ROBERTSON, Secretary. 
rr on received for Bape en a on terms 
which may POO ee ee eee er ee 
De Lettarn of (nediit may aloo be obtdined. b ying 
+ to the —, Ta the — in the path towns THE FEDERAL — OF AUS- 
ti throughout Limited). 

BY i JAMES CAMPBELL, Secretary. Joint oe to the Government of Victoria. 
ae, |  %3 Cornhill, E.C. 7 Ne aa eee A ae ne a ae 
‘ ‘ | [MPERIAL BANK OF CANADA. Authorised Capital, aimame. Subscribed, £800,000. 
ab # Heap Orrice—Toronto. 

ies 
ie 
ae 
2 
7 # 








Bank London, Barnetts 
= et’ Bank (Limited) 78 Looheed EC. a = ness vot oat Bee ray connected 
BO TTENTION given to Canadian collec- | " pryED DEPOSITS from 6 months to 5 years received 
eo. i aes Paces iiee ioe s upon terms to be ascertained on ion. 
; : r inal viene tO. JOHN H. OTT: Manager. 
:e “Die WILKIE, Cashier, 
HONG KONG AND SHANGHAI THE AUSTRALIAN JOINT STOCK 


Paid-up Capi F Secespacnedl ip at et Oodael 1853. 
iReetrve naa pon. Paid-up — (with power to increase to £1,000,000), 
DIREcTO 2 vos ong Loxpon Branci—2 King Willians ea E.C. 
5 pan stree 
CounT oF RS = Orrick in Hone I of Credit and mde 
Platpatia Ren Gas By. LONDON. or sent for e by cable. 


its oat fi f el periods at hich 
lor fix at rates w 


Sianie. Petie Capeeaoem Seay. 
j E b 
| ‘ , Duncanson, Eaq. (of Messrs T. A. Gibb and Co.). A. B. BAXTER, Manager. 


Albert Deacon, Esq. eee a eae A. Danson). 
Manacer—David McLean. 
Baxxens—London and yea Banking Company, 








BAN K OF NEW SOUTH WALES. 
aie reese: Established in 1817. 
Amoy London San Francisco Lonpow Orrice—64 Old street. 
Batavia ons Shanghai Capital Paid-up ............... £1,250,000 
Bombay Savina a Reserve Fund ............000+ £900,000 
Calcutta aoe —— Letters of Credit One Pain om Soman or 96 Shite 
Foochow mang sight, are wanted u 
_— Saigon Yokohama Branches throughout the en <a and New Zealand 
a ce . naan tod mngereneses or is aneurin for collection, 
or collect at any of the or €8 ; Telegraphic reliance made for fixed periods, on terms 
shez se pone Depedin fox Sxad parieds at vates which may be known on application. 
“the  laet'ctheaeh Cosdth ond Cir en TOON aONERNel 
cular Notes, fa. fine ng a ae of 
Safes open Curent Aosta frie amet | QTANDARD BANK OF SOUTH 
of ents returning from China, Japan, and 


‘Goverment of the 
(Banker to the Government of Cape of Good 


Heap Orrice. 
10 Clement’s lane, Lombard street, La Pl 


They alec undertake the Agency of constituents 
connected with the East, and receive for safe custody 
Indian and other Government Securities, drawing 
huierest and Dividends on the same as they fall due. 

Dividends on the Sharee of 





ee fixed periods on terms which 
pee Dpnanen oF CHUMLEY, Londom Manager. 























(Incorporated under “ The Companies Statute, 1364.” 
of the Legislature of Victoria.) i 
Subscribed Capital, £2,500,000 ; Paid-up, £1,000,000. 
rve Fund, £600,000. 
Heap Orrick: Melbourne. 

LETTERS OF CREDIT and DRAFTS granted on 
the Bank’s Branches and ncies in the Aus Australian 
oa BILLS negotiated and sent for collection, 

DEPOSITS received for fixed _periods on terms 
which may be ascertained on tion. 
GEORGE NI IVEN, Manager. 

1 Bishopsgate street Within, London, EC. 


[HE AGRA BANK (LIMITED). 


ESTABLISHED 1N 1833. 





CAPITAL £1,000,000 
HEAD Orrick—Nicholas lane, Lombard street, London. 


SAO een eRe ee ee ehetees 


Brancues in Edinburgh, eee Bombay, Madras, 
Kurrachee, Lahore, 8 
CurRENT Accounts are kept at the Head Office on 


the terms customary with London Bankers, and in- 
terest allowed when the credit balance does not fall 
below £100, 

Deposits received for fixed periods on terms to be 
ascertained on application. 

Biss issued at the current exchange of the day on 
any of the Branches of the Bank free of extra charge, 
and approved bills purchased or sent for collection. 

SaLgs AND Purcnases effected in British and 
Foreign securities, in East India stock and loans, and 
the safe custody of the same undertaken. 

Interest drawn, and Army, Navy, and Civil pay and 
pension realised. 

Every other description of Banking Business and 
money agency, British and Indian, transacted. 


THE BANK OF AFRICA 


(Limited). 
Head Orrice—25 Abchurch Dan Lombard street, 


Subscribed Capital, £750,000. 
Paid-up, £250,000. Reserve Fund, £30,000. 
GENERAL Manacer—JAMES SIMPSON, Port 


Eliza! 
Letters of credit and drafts issued. 
Bills purchased and collected, d, and all other banking 
business transacted with the Cape Colony, Natal, the 
ORErrTANCES and the Transvaal Gold Fields. 
ANCES MADE BY TELEGRAPH. 
The purchase and sale undertaken of 

Government and other securities. 

Deposits ven for one, ee or —_ B roan at 
rates which ma: ascertained on applica’ 
* R. G. DA Secretary. 








ORIENTAL BANK 


CORPORATION (Limited). 
and -W) 


NEW 


Y ; 
The Bank buys and sells bills of oo 
issues letters of com 
circular notes available throughout the world, 
wards bills undertakes, the Pure 
and sale of securities, them for safe cok 
8 | Sekealign te cteeg: iced aes 
Boece teruaner Aszowse on Duroors., 
for 8, 7 nee one 
ee ee es ua “ 
: 67,48 6 o 4 " ” 


3,4, &5 ” ” ” * 
"aponae WILLIAM THOMSON, Seoretary. 





[April 7; 1889. 


t 


+ 


